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Financial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondent 
MIDDENDORF, W ILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa 


CHARTER NO. i 


CCOUNTS INVITES 





Surplus, $1,000,000 | 





HARVEY FISK & SONS 


62 Cedar St. 
15 East 45th Street 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organtsed 1856 
Capital ..., - $5,000,000 00 
Surplus & Undivided Profits . 16,000,000 00 
Deposits (March 5, 1917) . 174,000,000 00 


Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
Me JONES; MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W. LABROT 
Cashter 
ERNEST V. CONNOLLY 
Asststans Cashters 

MAIN @&j FRED’K O.‘ FOXCROFT 
J. EDWIN PROVINE WILLIAM _.E. DOUGLAS 
HENRY L. SPARKS BYRON P._ ROBBINS 

PERCY J. EBBOTT 





WILLIAM A. 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - = = $6,000,000 


$9,000,000 
$188,000,000 


Feretgn Exchange Department 


Surplus and Profits = 
Deposits Mar. 5, 1917 





Francis Ralston Welsh: 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


(09-111 SOUTH FOURTH STREET 
PHILADELPHI4 


THE LIBERTY 


NATIONAL BANK) 


OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


a? Austin Friars, LONDON, &. GC. 





HARRIS. FORBES & CO.., Ine. 
BOSTON 


Act as fiscal agents for munici- 
and tions and 


pubito 
BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORE 





Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphis 
Stock Exchanges 


1411 CHestNuT STREET, 
30 Pins STREET 


PHILADELPBiA 
Naw Yor: 


The Chase National Bank 
of the City of New York 


United States Depesttery 


Capital . - . - $10,000,000 
Surplus and Profits (Earned) - 12,519,000 
Deposits Mch. 5th, 1917 299,842,000 


OFFICERS 
A. BARTON HEPBURN, 


ALBERT H. WIGGIN, 
SAMUEL H. MILLE if 
EDWARD R. TINKER 
CARL J. SCHMIDL APP, 
Neo ory M. DAHL, 
LFRED C. ANDRE Ws, 
o HARLES C. SL ADE, 
EDWIN A. LEE 
WILLIAM E. PURDY, 
CHARLES D. SMITH, 
WILLIAM P. HOLLY, 
GEO. H. SAYLOR, 
mM. HADDEN HOWELL, i 
FRED TELLEEN, Cashier. 
ROBERT I. BARR, Asst. Cashier. 
SEWALL 8S. SHAW, Asst. 


Cashier. 
DIRECTORS 
Henry W. Cannon Frank A. Sayles 
A. Barton Hepburn Charles M. Schwab 
Albert H. Wiggin Samuel H. Miller 
John J. Mitchell Edward R. Tinker 
Guy E. Tri Henry B. Endicott 
James N. Hilt 


Chairman. 


President. 
Vice-President. 
Vice-President. 
Vice-President. 
Vice-President. 

Cashier. 
Asst. Cashier. 
Asst. Cashier. 
Asst. Cashier. 
Asst. Cashier. 
Asst. Cashier. 
Asst. Cashier. 
Asst. Cashier 
Asst. 





Edward J. Nichols 
Daniel C. Jackling Newcomb Carlton 
Frederick H,. Ecker 
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Investment Mouses and Drawers of Foreign Exchange 





j. P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


—— Letters for Travelers, ee” in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New Yerk, Philadelphia, Boston and Baltéimere 
(Ales {Brown & Sons) Connected by prieate wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Cerporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





4 ¥. Suffern Tailer 
@renville Kane James G. Wallace 


“TAILER &@ 


20 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Seposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 


a <n ae —- 


Kean, Taylor & Co. 


Investment Securities 


@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


@EW YORE BOSTON 


Letters of Credit for Travelers 


Bemmerocial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


missio: 
ame 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bille of Exchange, Te 

Letters of 

on 

Union of London & Smiths Bank, Limited. 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Transfers, 





August Belmont & Co. 


, 48 EXCHANGE PLACE, NEW YORK. / 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphio 
PE, Cuba, th 


Transfers to EU and the 
other West Indies, Mexico and California. 


€xecute orders for the purchase and sale of 
2 Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
paves t securities bought and sold on com 
nm. Travelers’ _ available through: 
United — , Puerto Rico, Mexico 


al Ameri 
issue drafts an cable transfers on above countries. 


London Pankers: —London Joint Stock 
9 Bank, Limite « 


Paris Bankers: _1 ap Francaise—Heine 
& Co. 


HEIBELBACH, ICKELHEIMER & CO. 


87 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 


ue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John , Ah Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie; Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Tavestanent Securities 








New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital. . . -« $1,000,000 
Surplus and Undivided Profits 1,000,000 


Free Soe mete an Syagaee Letter of 
ACOOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchanse Business 


Laie. Make collections in and _ 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondsco 


_ 33 Pine Street, New York 





| Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., Londop 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bonas. 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Foreign and Domestic Letters of Credit 
Travelers’ Checks, Foreign Drafts. 


Cable Address, “‘Graco.”” Philadelphia 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Buccessors to Adolph Boissevain & Co.) 
Amsterdam, Holland. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stree. 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Pubic Utility and Hydro-Electrie 
Companies 
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Iusestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 


Wn. A. Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 





tornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
42 BROADWAY, NEW YORK 


Chicago 
Detroit 


soston 


“revidence Portland 


fictablished 153% 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 


Bread and Sansem Streets, 
PHILADELPHIA 


{§ Broad Street. 211 B. German Street. 
New York. Baltimore. 


HALSEY, STUART & CO. 


Successers te 
N. W. HALSEY & CO. 
CHICAGO 
MILWAUKEE 





SETROIT ST. LOUIS 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


A. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





LASALLE STREET 


‘ SOUTH 
4 CHICAGO 


NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 


Mem bere of New York & Olaicago Stoelk lexcononger 





GHANDLER & GOMPANY 


INCORPORATED 
Franklin Bank Bldg. 
PHILADELPHIA 


185 Devonshire Street 
BOSTON 


34 Pine Street 
NEW YORK 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa.Rica 
and the Republic of Bolivia. 





Wm. Goadby Loew 
Geo. C. Warren Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





Hemphill, White 
c@; Chamberlain 


Members New Y°**% Stock Exchange 


37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


G@TOCK EXCHANGE BUILDING 
WALNUT STREET ABC sE BRQAD 
PHILADELPHIA 
sembers Philadelphia Stock Exchange 





62 WILLIAM ST. 





MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS S?¥. 


NEW YORK BOSTON « 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 











ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock .8vchange . 





WILLIAM P. BONBRIGHT & COMPANY 


14 WALL STREET. NEW YORE 


BOSTON DETROIT CHICAGG 
PHILADELPHIA 


LONDON PARIS 
William P. Benbright &Co. Bonbright & Ge. 


PUBLIC UTILITY SECURITIES 
Arthur Perry & Cos 


150 Devonshire Street,;) 
BOSTON, MASS. ” 





We purchase entire’ issues 


PUBLIC UTILITY BONDS 


7 


a=——_— — 


es 








MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


@® Wall Street, New Yerk. 
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WE FINANCE 


Electrie Light, Power and Street 
Rafllway Enterprises with records 
ef established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
OCorrespondenes Solicited 


(Pald-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


85 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





R.C.MEGARGEL & CO. 


Members of 
New York Stock Exchanges 





Investment 
Securities 





35 Pine Street, New York ; 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 601 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Recta. 3061 





H. F. BACHMAN & CO 


_— 


BONDS FOR INVESTMENT 


1812 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORE 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 
Mem New York, Philadelphia and 
Stock Exchanges 





TELEPHONE 3070 JOHN 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





PARKINSON & BURR 
Rtempere of tho New York and 


63 State Street 
BOSTON 


? Wall Street 
NCW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 


. AMMnLG 


ZMBERS NEW YORK STOCK jEXCHANGE 
Dea! in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraps Co. Stocks 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





(ROPLEY-MCARACLE & @ 


Investment Bankers 


30 STATE STREET, BOSTON 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





Calvert’and German Streets 
BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 





Members of Baltimore Stock Exchange £ 


BAKER, WATTS & CO. 


CHASE & COMPANY 


BONDS 


| 49 CONGRESS ST., 








LOUISVILLE 


John W. & D. S. Green 


allway ist & 94 Mtse. Se 
ae eee ‘ 
Henderson & St. Louls ist Se 
Ww 
fe riches int oe 
LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchanges 
404 West Main Street, LOUISVILLE. KY. 














PORTLAND, MAINE 


Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO, 


Investment Bankers 
83 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














G@INNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Pu of City of Mi Lis 
Eras at unicl eis 





meapolis hae rt Bank 


WILLIAM W. FASTMAN co. 
BOND 


LOCAL SECURITIES 
MILWAUKEE 


EDGAR, RICKER & CO. 


, WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG.., 


Canadian 





SECURITY BLDG. 
MINNEAPOLIS 


ALWORTH BLD@ 
DULUTH 














MILWAUKEB 











Canadian Securities 


W. GRAHAM BROWNE& CG 
222 St. James Street 
MONTREAL 
Oorrespondence Solicite? 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


koyal Bank Bidg.. Harris Trust Bidz, 
?ORONTO, CANADA CHICAGO, ILL. 
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Canadian 
Government and Municipal 


‘Bonds 


We invite correspondence regard- 
img Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy &Co. 


14 Wall St., New York 
“Yeronteo Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 
Cc. P R. Building, Toronto, Ont. 


Canadian 


Government and High Grade 
Municipal! and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and Sehool Bonds 
to yleld from 


5% to 6% 
Crédit-C sanada, 


179 St. James St. 
MONTREAL, CANADA 








Giectshislds & Company 


Members Montreal Stock Exchange 


Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


'¥ St. John Street, MONTREAL 





Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON 





We own and Offer 
PRICE BROTHERS 
AND COMPANY 


(Canada) 


6% SHORT TERM NOTES 
1920-1921 


Direot oneneen (Secured) of one of 
the Canadian Producers of 
News- t % Paper and Lumber. 

margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


Ample 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal. 
SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor. LL.D., 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
, ¥. HEBDEN, 


BOG, 
rae MOLINEUX. 

Buy and Sell Ster and Continental Exchange 
and ¢ Commercial and Trav- 


te, available in any part of the world: 
make collections at all points in 
the Dominion of Canada and Newfoundiaed. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
a ae gry by Roya! Charter in 1840 
New rk Agency opened 1843 


vane 





Paid-up Capital -- -------- --£1,000,000 Sterling 
Reserve Fund.-............ £620,000 Sterling 


Head Office: 
6 Gracechurch Street, London, E., 0. 
New York Office: 52 Wall Street. 
W. T. OLIVER Agents 
Boy ant saline S98 Continental xchange | 
and Continen 
‘ ble Transfers = Grant Commercial and 
ues, available in any 
- AN of the world. on and make 
ections in all parts 


ts for Banco de a Mexico, 
_ "Mexico City and gars y I 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
eredith, President S. a. Gordon, Vice-Pres, 
H er, - McM aster, 
Bartlet M cLennan, 
A. 





. MacDougall, 


E, Holt, 


J..M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREA L 


46 Threadneedle St 
LONDON, E.C 


R. A. Day & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian 
Government, Municipal 
and Corporation Bonds 


Dosumon Secwems 


(CORPORATION- LIMITED 


TORGMTO. MOMTREAL.LONDON ENS 





Canadian Securities 
Inquiries Solicited 


ROBT. E. KEMERER & CO. 


50 Broad Street, New York 
Phone Broad 6824 
TORONTO, CAN. PHILADELPAIA, PA. 
Direct Private Wires 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
REST 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.B. 
General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
de A. Cc. a 

C. J. STEPHENSON, 

Buy and Sell Sterlin 


change and Cable 
e at all points. 


Travelers’ Cheques and Letters of Credit issued: 
available in iene of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


Pde 


and Continental” Exe 
ransfers. Collections 





Head Office, Halifax, N. 
General Manager’s Office, am Ont. 
90 branches throughout Canada, Newfoun* 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bile on Canada or West Indian pons * severe? 
egotiated or collected by our in th 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
. Patterson, Agent. 
ee. 


in Great nrdent London Joint Stock Bank,Ltd 


Corremmondents| Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $12,911,700 
eserve Funds $14,324,000 
otal Assets $271,000,000 


Head Office... . Montreal 
SIR RABE 6. HOLT, E. L. PEASE, 
i Vice-Pres. & Man. Director 
‘= NEILL. Gen. Manager 


Bran hout the DOMINION OF OAN- 
ADA an rand NE OUND LAND; in HAVANA and 

Ul pr NET n OUBA: PORTO RICO 
DO ret CA REPUBLIC. Costa RICA and 


I ® 
HONDURAS and BRITISH GUIANA 
LONDON day ac ge Buildings. 
Princes Street, E. C. 
New York Agency—Cor. AAS & Cedar Sts 


R. E. JONES, J. R. BRUCE and 
O. E. MacKENZIE, Agente. 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Transportation Bldg., 74 Broadwae 
MONTREAL. NEW YOR 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


fEmilius Jarvis & Co. 


(Established 1391) 


Members Toronto Stock 


43 Exchange Place 


NEW YORK LONDON 
TORONTO, A R 5557-8 
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Foreign 


ao 
eee 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


cale-ee Capital 
eserve Fun 
Reserve Liability of Proprietors-..-_ 18,526,600 


$50,678,200 
Aggregate Assets 30th Sept. 1916 $277,488,871 
J. RUSSELL FRENCH, General Manager 


338 og hag A and Zealand, Pill, Ps the a 
@alian j ew 
‘The ) pank every Wacn of 
—p Banking Business. 
eol and other Produce Credite arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— sl 
Authorized and Issued r 
Paid-up Capital £2,000, eee} To. —-~-———-- 
Reserve Fund--_-21,960,000/gether £3, ey 000 
Reserve Liability of Proprietors---- £4,000, 00 





Total Capital and Reserves--_--£7,960,000 
fhe Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEEN SLAND 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
LEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 





Head Offi 39 Thread treet, 
Londen. ee ° . 


ubscri 
Pet cook 
Bats otal. 
@serve rani 


»750,000 


Accts., 30-6-16 »723,286 





FOREIGN BILLS COLLECTED 
The Bank acte as Agent for American Banks and 
frust Companies and Invites Peemenn nents. 
Cable Address: “‘Elmfield London 


Codes: 
Letbers, Western Union, Peterson's Internationa 


‘RNESTO TORNQUIST & CO., Lda 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 





CLERMONT & CO. 


BANKERS 


GUATEMALA, 


Central America 
Gable Address: “Clermont”: 


LEU and CO.'S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 


seorve Fun. 4}... Fre. 45,000,000 


EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

6 of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Beeking and Travel Department. 





Ca 


600 | posit at rates 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office: 


5, THREADNEEDLE STREET, LONDON, 
E. Cc. 


Foreign Branch Office and Shipping Branch: 
8, FINCH LANE, LONDON, E. C. 


$114,739,020 
$23,903,960 
$20,000,000 


Deposits, 31st Dec. 1916 $873, 103,620 
Cash Reserve - - $239,868,430 


Sir EDWARD H. HOLDEN, Bart., 
Chairman. 


Capital Subscribed - 
Capital Paid up-~—=_—- 
Reserve Fund - - 





°!The Union Discount Co. 


of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized 
apital Subscribed 


Capital Paid-Up 2 
Reserve Fund 4,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


AtIcall 4 Per Cent. 
At 3 to 7 Days’ Notice 444 Per Cent. 


The Company discounts approved bank and 
inercantile acce ces, receives money on de- 
vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 








00,000 
00,000 
50,000 











LONDON COUNTY AND )pia 
of Cal ——— 
WESTMINSTER BANK |p 


LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital «© «+ = £3,500,000 
Reserve- = = = = = «= £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANE 
(PARIS) LIMITED, 


oi 22, Place Vendome. 





. © °e €; 
Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch ---.-.-.--11 Regent Street, 
Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 
Surplus, . .. 


- Frs.27,750,000 


THE 


UNION OF LONDON & SMITHS BANK 


LIMITED 
HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 


SIR FELIX SCHUSTER, Bart., Governer.} 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 





Reserve Fund 





800 BRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT: 
54, Lombard Street, Lenden, E. C. 


MANAGER - - - W. O. Stevenses 





**\BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital .00¢ 
Reserve Funds 


London Offi RE OAD ST EET, E. C. 
London ce R R 





West End oa oe pte, Lond ‘Office of the 
“allan State ail ways, 12 Waterloo Place, 
Regent gee 


Correspondents to the Italian Treasury. 
_, ae IN ig FY $ 


cara, Piacenza 
Selwes. a thy Santen 
Sassari, Savona, Schio, 
Termini Erarese, eee ti 
Verona, V 


cis is n London f 
BANQUE FARES ALSE ET ITALIENNE POUR 
E DU SsuD, 
Buenos Ayres, Rio oe Janeiro, San Paulo, Seance, 
&c. Societa Commerciale d’Oriente, Tripoi: 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON Cc. 


Authorized Capital 

Subscribed Capital 

Paid Up Capital 

Reserve Fund--_ 750,000 

$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is pre 4 to 
transact every description of Banking iness 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
aot can, 


d Office 
16, BISHOPSGATE. LONDON, E. C. 
sh “] Bills D rtment: 
Coch ont Ph ei oni in. Senden, S.C. 
New wah Agency—22 William Street 











The National Discount) 


Company, Limited 
35 CORNHILL + = = = LONDON, E. C. 
Oable Address—Natdis, London. 


Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 


($5—£1 STERLING.) 


NOTICE IS HEREBY GIVE 
RATES OF INTEREST dhe" oe 
it are as follows : 


Re Call 4% Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 434 Per Cent 
Srazerire! beat and eran be depwente 
from time to > ST 5 fixed fixed periods upon 


the 
for money 


an hy 
Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE, Manager. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 

Heud Office : 26, Bishopsgate London, E. C. 

Branches in I India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital... £3,000.000 
Paid-up Capi ,000,000 
Reserve Fund ,000 
The Bank sondacts every description of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £550,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 
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Foreign 
DEUTSCHE BANK 


BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M 430,000,000 
Dividends paid during last ten years : 


12, 12, 12, 1212, 1212, 1212, 1219, 12!2, 10, 


1212% 


BRANCHES: 


Aix la Chapelle, Augsburg. Barmen, Berncastel- Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Cobienz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrlicken, Solingen, Treves, Wiesbaden. 


eo 


(Deutsche Ueberseeische Bank) 





“$2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 
ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 
La Paz, Oruro. 


Antofagasta, Concepcion, Iquique, 
tiago, Temuco, Valdivia, ‘/alparaiso. 


Arequipa, Callao, Lima, Trujillo. 
Montevideo. 
Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sado 
Paulo. 


BOLIVIA: 


CHILI: San- 


PERU: 
URUGUAY: 
SPAIN: 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ..... 
A 300 000 000 
RESERVE... about $ 28 571 428 
rund At 120000 000 
With the unlimited personal liability 
of the follewing partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





$ 71 428 571 








The Commercial Banking Co. of Sydney Ltd 


Established 1834. 
In - in New South wee. 
Paid-Up Capita 


£2,000,000 
Reserve Fund _ Undivided Profits 1,914,638 
Reserve Liability of Proprietors.... 2,000,000 

Drafts payable on demand, and _  Lettere 

Credit are issued by the London Branch on the 
Head Office. Branches and 
in Australia and elsewhere. 
negotiated or collected. R 
London Office: 18, Birchin Lane, Lombard St, E.O 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
id-w ital... £1,648,525 or »742,628 
——_ pani £2,000,000 or Tide ,000 
otal Rcounass 7 ee 998 or $ 76°334.990 
About Two Hundred and Fifty Branches ané 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
65 Wall St., New York 
Also ting The Bank of New South 
Wales ois branches throughout Australasia. 





Bankers & Brokers outsive N.. D. 


CHICAGO 


JACEY [IMBER (©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 

















332 SO. MICHIGAN AV., CHICAGO 





A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. We Cor. Monroe & La Salle ts.. Chicaze 








Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Cempteir National d’Escompte de Paris 


Capital fully paid up 

Reserve Fund 42,000,000 

HEAD OFFICE: 14 RUE BERGERE, PARIS 

London Office: King William Street, E. C. 
Branches“at Manchester and Liverpool 


Nearly 300 Branches in France, Spain, Tunis, 

Egypt, . India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND BX ORANGE. business Yof 





Hong Kong & Shanghai 


* BANKING CORPORATION « 


Paid-up Capital 1 Ciene Rens Commer? ----Se yrry +4 
Dn God... eose 
Reserve Fund{{n Bilver_- 1,000.00} 
Reserve Liabilities of Proprietors 15,000,006 
GRANT DPRAFTS,1 E LETTERS OF CREDIT, 
NEGOTIATE OR CO CT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS; INDIA. 
“* WADE GARD’NER, Agent, 36 Wall St. 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY 


Capital ==--5 33, 250,000 
Surplus & Undivided Profits-. "$4,260,000 


Branches in: 


Straits Setioments 
Panama 

Colombia 

Santo Domingo 
San Francisco 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully paia 
Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


India 
— 


Philippine Islands 





£3,000,000 
£1,300,000 











——— 
a wes 


Bankers & Brokers outsive N.. B. 








Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEEANM SONS 


AND TRUST COMPANY 


southeast Corner La Salle and Madison Sts... 
CHICAGO 


Capital and Surplus, $2,008,008 

514% CHICAGO FIRST MORTGAGES 6% 

suitable for Estates,- Trustee” and Individuals. 
‘ Write for Bond Circular C 25. 

didest Banking House in Chicago. A State Bank. 





Sanrorp F: Harris & Co. 


INVESTMENT SECURITIES 


THB ROOKERY 
CHICAGO 


tomatic 54157 
Telephones{ Aut oinen Tose 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


118 WEST MONROE STREET 
CHICAGO, ILL. 








Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 


Paul H. Davis & Gompany 
High Grade Unlisted Stocks andjBonds 
Industrials Public Utilities 

Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 
89 SO. LA SALLE ST. CHICAGO 


Green, Collins & Co. 


187 So. La Sallie 3t 
CHICAGO 


Specialists Chicago Securities 











KING, HOAGLAND & CO. 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





List on Application. 
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ne Nee err ger mere 





st. Lous 


ST. Louis 


PROVIDENCE 





A,.G, EDWARDS & SONS 
38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louts Stock Ezchange 


300 Broadway 
ST. LOUIS 





STIX & CO, 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


509 Olive St., ST. LOUIS, MO. 








DENVER 


Se 


Mountain States 


Telephone 


SELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
®e Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 











_PITTSBURGH 


Nuttall, Goddard & et 


307 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 


Members 
Piltsburgh*& Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Bank Bldg. PITTSBURGH, PA. 


Members 
NEW YORE STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





G. V. HALLIDAY 
& COMPANY 


CORPORATION 
STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 


BODELL & CO. 


10 Weybesset St., Providence 





35 Congress St., Boston 
111 Broadway, New York 


‘Bonds, Preferred Stocks and Local 


Securities 





3. Herndon Smith Oharies W. Moore 
Wiliam H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST.. ST. LOUIS, MO. 








DETROIT, micH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 














Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I 


Dealers in 
Bonds, Stocks and Local Securities 





'R.S. MOORE & COMPANY 


INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I. 








BOSTON 





NORFOLK, VA. 


MOTTU & CO. 


Established 1893 
NORFOLK, VA. 





0 Broadway 
INVESTMENTS 


NEW YORK 


PINGREE & CO. 


19 Congress St., Boston 
Public Utility Bonds 


ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 











ATLANTA 





GEORGIA RR. & BKG. CO. 
STOCK AND BONDS 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


ALABAMA 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Specialists in Alabama Great Southern RR. 
Ordinary and Preferred Stocks 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








PITTS. TERM. RY. & COAL co:| 


First Mortgage 5% Bonds 
Maturing. 1942 


DUQUESNE BOND CORPORATION 


New York Pittsburgh Buffalo 


| 


MACON 


, New York 


MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
GEORGIA 











CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Goes etion 


Cincinnati Cleveland 
Detroit New York 


ROBERTS & HALL 


ow vom oes Exchange 
hicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


PETERSBURG, VA. 


Impt. Rta 6% Gold Bonds 
Jue .™, 1, 1957 
Pues on application 


Weil, Roth & Co. 


CINCINNATI 
Cleveland 


Chicase 





en: 





Chicago 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OnI1O 





AUGUSTA 


eR en ow 


~ FOR SALE 
$16,000 Content of Geor 


nee Division First 5s, due 1945 
12,000 ——— of Georgi 


Chattanooga Eeleless 4s, due 1951 


JOHN W. DICKEY 
AUGUSTA GA. 











Westheimer & Company 
CINCINNATI 


Members of the 
New York Stock Exchange 


Members of the 
Cincinnati Stock Exchange 












































The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 








Managed by 
Kelsey, Brewer & Co. 
Engineers Operators 
Grand Rapids, Michigan 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGC 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


@. G. Hopper H. S$. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 























KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


fee Nat ¢ Bank Bidg., 














ANSAS CITY 











J. R. SUTHERLIN & CO: 


MUNICIPAL BONDS 
YIELDING §& TO 6%. 

Descriptive Circular on request. 

KANSAS CITY, 









Commerce Bidg., 

















CLEVELAND 


OTIS & COMPANY 


iIMVESTMENT BANKERS 


Second Floor, Cuyahoga Bldg. 
Cl leveland, Ohio 
Offices Denver, Colorado 
Youngstown and Akro 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 












Branch 


Spring: ; 
Columbus, D. 


























HARTFORD 





———eeeenem 


HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bidg.. HARTFORD, CONN. 











PORTLAND, ORE. 





TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES, 


Py ei 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of the 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 











SAINT PAUL | 


“White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paui 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATIOB 
BONDS 
Commercial +, 
Local Securities of the Oities 
Globe Buliding ST. PAUL, MINN. 











INDIANAPOLIS 








Indiana & Indianapolis 
Municipal and 
Corporation Bonds 








MORRIS BROTHERS 


| 
*ORTLAND PHILADELPHIA | 
Municipal and Corporation | 


SONDS 


tf AOLIPIOC COAST SEOURITIES A SPEOLALTY 





ROBERTSON & EWING | 
BONDS 1 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


FORTLAND OREGOR 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 





| The 
| 
| 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
| CINCINNATI 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








‘OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists im Local Securities 


412 Fletcher Trust Building, ‘adianapolis 





E. F. HUTTON & CO. 


Members: 


NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francise» 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland : Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisec 


Quotations and Information furnished om 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 


San Francisco 4s, 44s & 5s 
Los Angeles 48 & 44s 
Sacramento 4s & 44s 


State of California Bonds 
McDONNELL & CO. 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


F, M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished ¢: 
Pacific Coast Seourities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Acree . aoumeve 
ee an Francisco Stock sa: 
410 Montgomery Batre 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATES. 


Edward N. Pearson, Jr. 


43? California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA £* 
8. 7. Stock & Bond Ex. SAN PRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 
Member 











CHICAGO | 


| 


Sap Francisco Stock and Bond Exchange 


"ills Bullding 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg.. 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


information and Quotations on ali Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchang 








NEWTON TODD 


Local Securities and 
indiana Corporation Bonds & Stocks 


Pletcher Ame: Bank Bids., INDIANAPOLIS 454 California St. 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 
SAN FRANCISCO 
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Current Bond Inquiries 


F. J. LISMAN & CO. WANTED 


Members New York and Chicago Stock Exchanges Birmingham Water Co. 5s 


City Water Co., Sedalia, 5s 
61 BROAD WAY, NEW YORK Peoria Water Works Co. 4s&5s 


Dul. So. Shore & Atlantic 5s} Leav.Cy.& Ft.Leav.Wat.Co.5s 
Galveston Houston & Hend. 5s Atlantic Shore Line 5s 
Houston Belt?& Terminal 5s Steub.& E.Liverp.Ry.& Lt.5s 


WE DEAL IN Kansas City & Pacific 4s E Livery. 86 ‘Lt se. Certfs. 


Keokuk & Des Moines 5s Huntington(W.Va.) Wat.Co.5s 
Maryland Delaware & Virginia 5s Haverstraw Wat. Sup. Ist#5s 
Missouri & Illinois Bridge & Belt 4s War. & Jamest. St. Ry.#5s 


Morgan’s Louisiana & Texas 6s N.Y. & N.J. Wat. Co. 4s & 5s 
Nat. Rys. of Mex. 4s, 1977 & Prior 414s, 1957 H. C. SPILLER & CO. 


Providence Securities 4s INCORPORATED 
St. Louis & Cairo 4s 27 State Street 63 Wall Stree: 
Toledo Terminal 414s Boston New York 
Vera Cruz & Pacific 414s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES | Jorr'Reiwsssistbe 


Penna. Water & Power ist 5s 


Cc 1 Lt. & Pow. 6 
WOOD, STRUTHERS & CO. cehie’a Navigation Elec. Series B 


JOHN A. JOSEPH Jr. & CO. 5 Nassau Street Alexandria County Ltg. 5s 


5 Nassau Street, New York NEW YORE Tide Water Power ist 5s 
ty Lt. & Pow. ist 6s 
"Phone 9165 Rector Logan County 


Pacific of Missouri Ist 4s, 1938 | Robt. Glendinning & Co. 
L. & N. General 6s, 1930 Chic. Burl. & Qu. Gen. 4s, 1958 400 Chestnut St., Philadelphi« 
P.C.C.& St.L.,Ser.“A” 414s, 1940 Richm. & Wash. Coll. 4s, 1943 ; ; 
C.St.L.& N.O..Mem.Ist aie Scioto Val. & N. Eng. 4s, 1989 New York City 444% 1966 
ace Cre ae tae Te Atl. Char.’ Air Line 4%s, 1944 ; 

Union Pacific Ist 4s, 1947 Cent. Pac. Gtd. 2%s, 1929 


























General Petroleum 
saan Preferred & Common 


Peoria & Eastern 4s, 1940 | 








Cities Service Common & Pref. N. Y. Shipbldg, Corp. 5s, 1946 SUTRO BROS. & CO. 


Pacific Gas & Elec. Com. & Pref. : ‘ 120 BROADWAY, NEW YORK 
Repub. Gas & Elec. Com. & Pref. Indiana Nat. 0 . aa oo Members of New York Stock Exchange 
Public Utility Bonds Peoples’ Gas Ref. 5s, 

Tol. & Ohio Central 1st 5s, 1935| Ches. & Ohio Cons. 5s, 1939 Short Term Notes 


West. Pac. 5s, 1933, undeposited| Brooklyn Union Elev. 5s, 1950 indie Renkntient Bends 
Shuman & Seligmann |Hartshorne & Battelle BULL & ELDREDGE 


ween Members of the New York Stock Exchange SHORT TERM SECURITIES 
em. 
. of the New York Stock Exchange 81 Nassau Street, N. Y. Tel. 632 Cort. 


830 BROAD ST. Tel. 6723 Broad | 25 BROAD STREET NEW YORK 














Advance-Rumely 6s 
ELIGIBLE WE OWN AND OFFER Denver & Rio Grande 7s 


MUNICIPAL BONDS Western Pacific 5s 
RAILROAD EQUIPMENT BONDS | jan Fuel 5s 


Lorain, O., 44% co: 
Akron, O., 5% Bowne pel Securities Co. of N. Y. 4s 


Hamilton, O., 444% List of offerings on application. 
Seattle, Wash., 444% il 


— 7 Rauscher & Childress 
Seasongood & Mayer FREEMAN & 5 COME ANY 64 Wall St. New York 


Ingalls Building 84 PINE STREET, NEW YORK. Tel. 5834 Hanover 
CINCINNATI 




















Ili. Central RR. Securities 4s, 1952 
Fonda Johnstown & Glov. 4s & 4s 
GARTE N LAU B & CoO Cin. Ind. & Western ist 5s, 1965 
bd Des Moines & Ft. Dodge ist 4s, 1935 
Brooklyn Union Elev. 5s, 1950 
6 NASSAU STREET, NEW YORK TEL. RECTOR 9440 Spokane International ist 5s, 1955 
oa & oF eee ist 5s, 1927 
. ulf hip Island 1st 5s, 1952 
Ala. Great Southern (Sterling) 5s Vera Cruz & Pacific 434s, 1934 


e e e Georgia Light Power & Rys. Com. 
Missouri Pacific 6s Vicksb. Shreveport & Pac. Com. 


Chicago St. Louis & Pittsburgh 5s 
on ee. it Coast 4s 

. B. -» Illinois Div. 4s ANLE 
St. Louis Iron Mt. & Southern 5s WOLFF & ST NLEY 
Chicago Hammond & Western 6s 97 William St., New York 
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Current Bond Inquiries 











Sound underlying values safe- 
guard the 6% bonds of Booth Fish- 
eries Company and of its subsidiary 
cold storage properties. 

We specialize in these securities 
and recommend them to investors 
seeking an attractive income yield 
combined with every requisite ele- 
ment of safety. 


Descriptive Circulars on Request. 


Anderson, Hyney & Co. 


89 S. La Salle St. CHICAGO 





Erie RR. 2-year 5% Notes due 1919 
Waukesha Gas & Elec. 5s, due 1959 
Seaboard Air Line 6s, due 1945 
Rockford Gas L. & Coke 5s, due ’50 
Kingston Gas & El. 5s, due 1952 





IBIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 





Ohio Cities Gas Rights 

Ill. Cent., Cairo Bridge 4s, 1950 
Wis. Cent., Sup. & Dul. 4s, 1936 
Lake Shore 4s, 1928 & 1931 
Chicago & North Western rights 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 43900 Rector 
PRIVATE WIRE TO ST. LOUIS 


TAX FREE IN MASS. 
New issue ist Mtge. 5% Bonds 
To net 5%, stock 6%, secured 
by Boston real estate 
Send for Circular. 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg 
BOSTON NEW YORK 


Hanover National Bank 
Mortgage Bond Co. 
Bankers Trust Co. 


FRANK J. M. DILLON 
16 Breadway NEW YORK, N. Y. 
Tel. 548 Rector 











We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


2417 CHESTNUT ST., PHELADELPIIA 
Members New York and Phila. Stock Exchanges 





ST. LOUIS ROCKY MT. & PAC. 
(COAL) CO. 
Common Stock 
Bought, Sold and Quoted 


Cc. H. HENSEL 


111 B’way. New York. Tel. Rector 3672-3-4-5 





Tax Exempt 
Guaranteed Stecks 


Boseph Walker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
ae Lockpt. & Ont. Power 5s 
nal Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


F,W.MASON COji DiMPANY 





Western Transit 314s, 1923 





J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Macon Terminal Ist 5s, 1965 
Pere Marquette New 4s 
C. & O., Potts Creek 4s, 1946 
Great Western Power Ist 5s, 1946 
Colorado Power Ist 5s, 1953 
Philadelphia & Erie Gen. 6s, 1920 
Belleville & Carondalet Ist 6s, 1923 














Norfolk oe. & “Light ist 5s, 1949 
Norf. & Ports. Tract. Co. 1st 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. ist 44s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


United Elec. Co. of N.J. 1st 4s, 1949 
Govt. of the Avge Rep. 5s, 1919 
Penna. RR. Gen. M. 4s, 1965 
Southern Railway Co. 5s, 1919 


W. W. LANAHAN & CO. 


Members 
New York and Baltimore Stock Exchanges 


CALVERT BLDG, BALTIMORE. 


St. Jos. Ry., L., H. & P. Co. 5s, 1987 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 6s, 1925 
Seaboard & Reanoke ist 5s, 1926 


Strother, Brogden & Co. 
Members 


of Baltémere Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., N. Y. eet Cttien: 


Specialists in 


FOREIGN GOVT. SECURITIES 
Correspondence Solicited. 


STANDARD 


Weekly Summary ©) Will be mailed 

















en te 
Standard Oil investors on 
Issues. request. 


CARL H. PFORZHEIMER & CO. 


“U. ‘Ss. Income Tax}Free 
Flint, Mich., 4s 
Lima, Ohio, 44s 
Lakewood, Ohio, 4s 
Everett, Wash., 5s 


C. E. DENISON & CO. 


___BOSTON and CLEVELAND 
Hotel Traymore ist Mortgage 
6% Bonds, 1927 


GEO.S. FOX & SONS 


Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


N. Y. N. H. & Hart. Deb. 4s, 1922 

North. Ohio Tract. Co. ist 5s, 1919 
Sinclair Oil & Ref. Co. ist 6s, 1926 
Terre H. Indpls. & East. 5s, 19469 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut Street PHILADELPHID 











Omaha & Council Bluffs St. Ry. 5s 
Kansas City FY: 5s and 

Kansas Cit ht & Fewer oH and 6s 
Indiana & Mich gan Electric =e 
Niagara Falls Power 5s and 6s 

Salmon River Power 5s 

Birmingham Ry. Lt. & Pow. 4s andl6s 
Montreal Light, Heat & Pow. 4s and{5s 
Portland Ry. Pow. 5s, 1942 
Buffalo cone cet Electric 5s 
Inter-State Electric 6s 


All Buffalo, Rochester, Louisville, 
Orleans, Cincinnati and Kansas City 
Securities Dealt in 


J.S. Bache & Co. 


New 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





HIGH GRADE 
BONDS 


Knanth Nachod S Kuhwe 


Members New York Stock Exchange 
Equitable Building, New York 





Phone 4860-1-2-3-4. Broad 25 Broad St., N. ¥. 





B. & O., Pitts. Lake Erie & West 
Norwalk Steel Co. Ist 414s 
Consolidation Coal 5s 


Great Western Power 
Amer. Steel Found 


Long Island, 





63 STATE STREET, BOST 





Phenes 5380-1-2-3 Broad 


Va. 4s 


5s 
ries 4s, 1923 


Northern Pacific 44s 


North Shore 5s 


Atlanta & Charlotte New 5s 

Michigan Central Deb. 4s 
Pennsylvania 4s, 1931 _ 
Kentucky Central 4s * 


Missouri Pacific 3d 4s,41938 
C. H. & D. Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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pe oe —y & ay ey 5s, 1935 
: ly veston Limite ebt 5s 
ron ee — He : St. Maurice Paper Co. 6s 
Indiana Bloomington & Western 4s National Securities 6s 
Rio Grande Junction 5s Denver Union Stockyards 5s 
Raleigh & Cape Fear 5s _ Gunnison County 4s (Colo.) 
Luckenbach Transportation 6s Kanawha Water & Lt. 5s (W. Va.) 
Columbus & Toledo 4s Portland (Me.) Water Co. 4s 
Kewaunee Green Bay & Western 5s Utah Light & Power 4s & 5s 
Grand River Coal & Coke 6s | Arkansaw Water Co. 6s 
West Virginia & Pittsburgh 4s York (Me.) Light & Heat 5s 
h * Mi & C phe on Elec. ag om, ry “7 
ochester Syracuse > . 5s 
Louchheim Minton O. Rochester Syracus 
a Pd Srosdwas, Tow — Bangor & Aroostook RR. 4s 
’ | _— 


Private Wires to Philadelphia and Boston 


re < ere || HOTCHKIN & CO. 


Incorporated 
—- ——,|  @Eaereee 358 St., B , Mass. 
Berdell Brothers | pone TERM 34 Pine St., New York, N. ¥. 
Public Milite Secures SE URITIES Knickerbocker Ice 5s, 1941 
in Broadway WY. | Curtis & Sanger Mil. Elec. Ry. & Lt. 1st 5s, 1926 


. Members West. United Gas & El. Ref.5s,1950 
| New York, Boston and Chicago 
| Stock 


Appalachian Power Co. | 49 WALL STREET BABCOCK,RUSHTON &CO 
| Beston New York Chicago | Members New York & Chicago Stock Exchanges. 
Ist 5s, 1941 | Home Ins. Bidz. 7 Wall Street 


| Atlantic Steel Com. & Pref. CHICAGO NEW YORK 
| Hocking Valley Products Stock & Bonds 
| Lima Locomotive Works 

| Haskell & Barker Car 


Penn Seaboard Steel STEEL, JONES & co. 


Western Pacific Stocks & Bonds 


American Typefounders Deb. 6s, 1939 
Private Phones to Philadelphia & Boston Lafayette Sullding, Pisct Fleer 


ee _ t DUNHAM & CO. PHILADELPHIA, PA. 
| 





























New England Power Co. 
5s, 1951 

















Palmer Union Oil 6s & Stoc Specialists 


Colorado Midland & & Cotticate Members of Philadelphia Stock Exchange 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 


Norwalk Steel 4 

pational Rocuris os fore. (Al (All Issues) atid 
uperior Ca arm Lan 

Bitter Root Vail ey | rrieati a. és | Consolidation Coal Co. Securities 


North Denver Irrigation 6s Consolidated Gas, Electric Light & Springfield Terminal Railway & 
Frank P. Ward | Power of Baltimore Securities Power Company 
DEFAULTED AND INACTIVE BONDS | El Horm Coal Corp. Securities First Mortgage 6% Serial Gold Bonds 














enn. Water Po 4 inclusi 
16 BROAD ST.,.N. Y. Tel. 1007-1008 Hanover | P er & wer Co. Securities Maturities 1920 to 1935 inclusive 


Chic. & E. Il. Com. & Pret, | _/ SARMANUS FISHER & SONS Price 101 and Interest 


(Retablished 1 WARNER & FITZHARRIS 
Frisco Trust Ctfs. v sours H ST. Baltimore 8 ‘BALTimone, AD. 421 Chestnut Street, Philadelphia 
Kirby Lumber Pref. ilies aoe Ohio States Telephone 4s, 5s, 1944 
Tran otor Lom. rel. Fort Worth Pr. & Lt. 5s, 1934 
WILLIAM C. ORTON Briscoe Motor Com. & Pref rn. 


5 M . Minneapolis Gen’! Elec. 5s, 1934 
26 Broad St., New York Phone 4155-6 Broad men ay & Pret. Minneapolis St. Ry. 5s, 1919 & 1928 


Pennsylvania Gen’l 4!4s, 1965 
UNITED PAPERBOARD and All Motor Shares 


ANDREWS & COMPA Cuban Government 414s, 5s, 6s 
COMMON 
Bought—Sold—Quoted 108 So. La Salle St., cauicagon MILLER & COMPANY 
Special Letter on Request contd ¢ Pine Straet. aia NEW YORK os rey sa New Bs a, ae paaon pert 
Vv ¥ ecto 
TOBEY & KIRK . ans ro 


Members New York Stock Exchange 
25 Broad Street - - + NEW YORE Bethlehem Steel Co. 5s, 1919 @9834 


aad awe Specialize In Public Eastern Pow. & Lt. 5s, 1918 @99 Stern Bros. 
es 3 

Cities - aaa altars Utility Dul. St. Ry. Gen. 5s, 1930 @96 ps 
Cities Service Debenture Certs. Miss. Val. Gas & El. 5s, 1922 @9214 New Issues 


Tol. Trac. Lt. & Pow. Com. & Pref. 1 
pol. Trac. Lt. & Pow. Com. & Pref.|| Industrial | Penn. Water & Pow. 5s, 1940@9414, | oF, 


Williams & Coleman & Salmon River Pow. 5s, 1952 @89 


a 
60 Wall St. _Phone 5980 Hanover, New York Short U. S. Rubber Co. 5s, 1947 @93 Specialty 
Catawba Power 6s, 1933 Quotation 
Dayton Power & Light Preferred Term 


Sheets 
Empire Gas & Fuel 6s, 1926 OSEPH & i EN ER sent upon 
ast eee ora: © 36. Oe, 2000 Bonds MEMBERS NEWYORK WAM STOCK EXCHANGE | reauest 
Salisbury & Spencer Ry. 5s, 1945 OAD ST.NY 
Monongahela Val. Tract. 5s, 1942 TeLePHone:2715-9BROADY © 25BR itU. 


J. A. CLARK & CO. ; m0 
EQUITABLE BLDG., - : 
ecto American Thread Preferred Aetna Explosives 6s 
a cd 7126. a EE ee __New ¢ City York American Graphophone Bethlehem City Water Co. 5s 
American Lypefounders Pogue roe Company Ss. 1923 
merican icle ymington 6s 
K. C. Ft. Scott & Memphis Barnhart Bros. & Spindler Jamaica Water Supply 5s, 1928 
6s 1928 Remington Typewriter — 
Childs Company Atlanta Birmingham & Atlantic income 5s 
N.Y ’ International Salt Cincinnati Wabash & Michigan 4s 
. . C. Cons. 4s, 98 a ails Richt [eclend Rlocenston Eg emorn 4s 
erman iance Ins. Rights eoria astern 4s 
N. Y. C. Deb. 4s ’34 Mechanics Metals National Bank United Rys. of San Fran. 4s, ctfs. of dep. 
° . ? . anever Natioval Bonk Jackson Lansing & Saginaw 3\%s 
° ° irs ational Ban 
Ill Cent Louisv Div 31 - * Guaranty Trust Company Toledo Terminal 4% 
“ 2 e V2 ° 53 Farmers Loan & Trust Co. Auta Terepinal of Buffalo fs- 1924 
® ’ orn Exchange Ban au nion Depo 
United Elec. of N. J. 4s, 49 Chase National Bank Pittsburgh Terminal RR. & Coal 5s 1942 
Bankers Trust Company N. Y. Susq. & Western Terminal 5s 


DICK, GREGORY & Co. BAKER, CARRUTHERS & PELL 


Reiland Stocks—Standard Oil Stocks 


25 Broad St. 36 Pear! St.|| 16 BROAD ST., NEW YORK Phones 5161 te 5169 Hanover 
NEW YORK HARTFORD 
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Marked Advance 

in the 
of 

Standard Gas and 


Electric 


income 


Company 


is described in the complete 
and exhaustive annual report 
for 1916, just issued to stock- 
holders. 


Write for a copy of the report 
and illustrated Booklet CC. 


H. M. Byllesby & Company 


Incorporated 
| 1220 Trinity Bldg., 220 So. La Salle St., 
NEW YORK. CHICAGO. | 





ESTABLISHED 1869 
A NEW ISSUE 


JOLIET UNION DEPOT COMPANY 


(Joliet, Illinois) 


First Mortgage 5% Gold Bonds 
Dated June 1, 1914 Due June 1, 1944 
Interest payable June 1 and December 1. 


These bonds are an absolute First Morteane on 
all the roperty of the Company located in Joliet, 
ll. T e has been epgroved by the Public 
Utilities Commission of the State of Illinois, who 

laces a value on the property in excess of total 
ds outstanding. he payment of principal 
and int. is provided for by agreement between the 


Joliet Union Depot Co. 
and 
The Atchison Topeka & Santa Fe Railway Co. 
Chicago Rock Island & Pacific Railway Co. 
The Chicago & Alton RR. Co. 
We Recommend These Bonds for Investment. 
Price 102.50 & interest 
Circular on Rezuest. 


BOND DEPARTMENT 


Union Trust Company 
Madison & Dearborn Sts., CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 

St. Lawrence Pulp & Lumber 6s 
Great Lakes Power 6s 

Syracuse Lake Shore & Northern 5s 


Pacific Gas & Electric 

American Light & Traction 

Cities Service 

Tennessee Railway, Light & Power 
Federal Light & Traction 
Republic Railway & Light 


DuPont Powder 
Atlas Powder 
Hercules Powder 
Eastern Steel 
Empire Steel 
Atlantic Steel 


rR 
MICHAELIS 6 Co. 


61 BROADWAY - NEw YORK 
Phones: Rector 6220 to6226 


Prisate Wire to Philadelphia 











LP 











Timber 
LYON, GARY 


Cameron Lumber Company 


Fischer Lumber Company 
Alston & Lulu Fairservice 


The Lyon Company 
The Mowbray & 


Southern Timber Company 
Stack Lumber Company 





Lyon, Gary & Co. 


208 So. La Salle Street 
CHICAGO 


Great Northern Lumber Company, New Issue 
Bagdad Land & Lumber Company 


Carpenter-O’Brien Company 


Kentucky-Tennessee Property Company 
Leona Mills Lumber Company 
Linn & Lane Timber Company 


Robinson Company 
Merrill & Ring Logging Company 
Menzies Bay Timber Company, Ltd 


West Side Lumber Company 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. wninc. 


Bonds. 


& COMPANY 


454 California Street 
San Francisco 




















NEW YORK LIFE BUILDING 








F. B. HITCHCOCK & CO. 


CHICAGO, 


BONDS 


39 SOUTH LA SALLE STREET 
ILLINOIS 














WANTED 


Offerings of Short-Term 
Railroad Bonds 
To Net 44%—4%% 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY. NEW YORK 





NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


{8 CLINTON STREET NEWARK, WN. J. 
Tel. 3250-3251-3252 Mulberry. 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











Dubuque, Iowa, Elec. 5s, 1925 
Continental Gas & Elec. 5s, 1927 
Pacific Power & Light 5s, 1930 
Amer. Power & Light 6s, 2016 


H.L. NASON 4&4 CO. 
85 Devonshire 8t., BOSTOR 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


#0 Exchange Place, New York 


Foreign 
Government 


Bonds 


French 5s 
Italian 5s 
Russian 4s 
Russian 5148 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bondg and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
Members; New York Cotton _ —_ 

N. Y. Coffee & Sugar E 

New York Produce Exchange 


20 Broad Street New York 





WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J; B. HILLIARD & SON 


LOUISVILLE, KY. 





WANTED 
Acme White Lead 6s 


JOEL STOCKARD & CO; 


Main Floor-Penebeset Bid’s DETROIT 
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Bound Catt. | 


EEE aa arma ee aeaead | 


Honolulu Rapid Transit and Land Co. 


NOTICE OF ey th OF BONDS FOR | 


Notice is hereby given that pursuant to the 
terms of that certain mortgage or deed of trust | 
dated May 1, 1902, record in the Hawaiian 
Registry of Deeds in Liber 239, Are 105, given | 
by the Honolulu Rapid Transit & nd Company, j 
a corporation, to the Union Trust Com 
en ancisco, rustee, securi an of | 

1,000,000 in ‘bonds, the pass Honolulu Rapid | 

nsit & Land Company has elected and intends | 
to avail ne of the r fat and privilege of redeem- | 
and paying and will redeem and pay all of the | 

d bonds now outstanding at the expiration of | 
fifteen (15) years from their date, viz., on May 1, 

} i the same being also an intérest-paying | 


And notice is hereby given that the numbers of | 
said bonds to be redeemed and paid are as follows: 
Numbers 15-50 inclusive, 61-64 inc., 70-95 inc. 
101-109 ine, , 117-129 inc., 131-138 inc., 141-207 | 
inc., 213, 2 223-239 inc., 241-251 inc., | 

259-281 ae 295-298 ine, 303-307 inc., 313-319 
inc., s1-<3 8 i 331, 333, 334, 343 inc., 
345-352 in 354-356 inc.. 358-368 inc., 370, 371, 
ae i _ wl" inc., 4 inc., 415-446 | 

451-460 in 465-486 inc., 492-514 inc., | 

B17. 525, 526, 532, 534-549 ine. » 551-554 inc.., | 
556-582 inc., 584-586 inc., 595-660 inc., | 
664-672 inc., 674-676 inc., 679-690 inc.; that pay- 
ment will be made on said Ma #B 1917, at t 
said Union Trust Company’s office in San Bran | 
cisco, Cal., or at the National my, Bank in New 
York, N. Y., or at the First National Bank in | 
Honolulu, T. H., at either of which places pay- 
ment will be made therefor. 

And notice is hereby given that the interest | 
note of any bond or nds call for payment | 
then maturing will not be paid unless the same is 
prpentes for payment when the bonds to which 
t belongs is a B as any 

And notice is further given that the said bond | | 
or bonds so called for payment will cease to bear | 
tes ae otter that date. 

Honolulu sqpuery, 27 917. 
HONOLULU RAPID TRA Sr & LAND CO.., | 
ARLES H. ATHERTON, Treasurer. 


~ of | 











Sis 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


FINANCING ENGINEERING 











S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














F.M. Chadbourne & Co. 


Investment Securities 


786 Broad St. Newark. N J. 





Financial 


ee eee eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee_e_e_5uoree0eee> 





Of Importance to Bondsalesmen 


How much would it be worth to you to 
be sure of never losing a sale through lack 
of knowledge of investments and proper 
preparation for bond selling? 


It is certainly far cheaper to spend a 
little first and remove that greatest cause 
of lost sales—lack of preparation. 


Our 30Jlesson Course on Investments 
and Security Selling will prepare you— 
—in fact, it will Insure Your Success. 

Our outline A sent upon request will 
show you the nature of this Course, which 
has already helped many hundreds of 
bondsalesmen. 


Investment Bankers’ Bureau, Inc. 


WELLESLEY HILLS, MASS. 











We Buy and _Sell 


City of St. Louis 


and other high-grade 
municipals of the 
Middle West. 

We also specialize in 
Drainage bonds of the 
Mississippi Valley. 


Correspondence invited 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 
Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 








SCHMIDT & (JALLATIN, 


G@embers of the 
Rew York Stock Exchange 
111 Broadway 
New York 

















H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 
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To Banks 


and financial houses this 
company offers a high grade 
banking service backed by 
large resources. Let us 
make you a definite pro- 
position. 


GEO. C. VAN TUYL JR., 
President. 
BEY ERLY CHEW, 
Vice-President. 
E. F. ROREBECK, 
2nd Vice-President. 
J. F. McNAMARA, 
3rd Vice-President. 
HAROLD B. THORNE, 
4th Vice-President. 
BERTRAM CRUGER, 
Treasurer. 
GEO. N. HARTMANN, 
Secretary. 


Capital and Surplus 
$7,000,000 
METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORE 
60 Wall Street 








NEW YORK BOSTON 





aN 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 




















INVESTMENTS 


LONDON 








KENNEDY, MITCHELL & CO, inc. 


35 WALL STREET 


NEW YORK 
PARIS 




















Public Utilities 
in growing com- 
munities bought 
and financed. 

GTheir secur: 


ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











CHICAGO 
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Reorganization 


The Wabash Pittsburgh Terminal 
Railway Company 


To Holders of 


CERTIFICATES OF DEPOSIT REPRE- 
SENTING FIRST MORTGAGE BONDS 
AND SECOND MORTGAGE BONDS 
WHO HAVE FULLY COMPLIED WITH 
THE PLAN OF REORGANIZATION 
DATED JUNE 25, 1915, AS AMENDED: 


The Reorganization Committee has determined 
to presently deliver Interim Certificates in form 
speroves by it calling for the later delivery of 

eferred and Common Stock of the New Com- 
pany. 


On and after April 10, 1917, upon the surrender 
of the certificates hereinafter mentioned at the 
office of Central Trust Company of New York, 
No. 54 Wall Street, New York City: 


(1) Holders of Certificates of Deposit poring 
endorsement showing payment of $300 per bon 

of the face value of $1,000 each, will be entitled 
to receive such Interim Certificates specifying 
the amount of Preferred, and such Interim Cer- 
tificates specifying the amount cf Common Stock 
in the New Company to which they are entitled 
under the Plan of Reorganization, as amended. 


(2) Holders of Certificates of Deposit not hav- 
ing stamped thereon a waiver of the right to receive 
stock of The Wheeling & Lake Erie Railroad Com- 
pany will be entitled to receive certificates of stock 
of the said The Wheeling & Lake Erie Railroad 
Company (the old company) in accordance with 
the provisions of the said Plan, as amended. 
Such stock will be delivered upon request there- 
for. Bearer scrip certificates will be delivered 
for fractional shares. 

(3) Holders of Certificates of Interest issued 
by Central Trust Company of New York, as 
Depositary, Series A for First Preferred Stock, 
Series B for Second Preferred and Series C for 
Common Stock of The Wheeling & Lake Erie 
Railroad Company will receive the stock of The 
Wheeling & Lake Erie Railroad Company (the 
old company) called for by said Certificates of 
Interest. Bearer scrip certificates will be deliv- 
ered for fractional shares. 

(4) Holders of Certificates issued by the Central 
Trust Company of New York orsnegeingy pay- 
ments on withdrawal of bonds from the Deposit 
Agreement of June 3, 1908, of 99 cents for each 
bond of $1,000 face value so withdrawn on account 
of liabilities of the Committee acting under said 
agreement, will be paid the amounts called for by 
such Certificates. 

Application will be made to list on the New 
York Stock Exchange said Interim Certificates 
to_be issued pursuant to the aforesaid notice. 


Dated, New York, April 3, 1917. 


J. N. WALLACE, Chairman, 
GORDON ABBOTT, 
HARRY BRONNER, 
JAMES C. CHAPLIN, 
HALEY FISKE, 
CLARENCE L. HARPER, 
WILLIAM R. NICHOLSON, 
RICHARD SUTRO, 
MEIGS H. WHAPLES, 
ASA S. WING, 
Reorganization Committee of The Wabash 
Pittsburgh Terminal Railway Company. 
NOTE.—A memorandum should accompany 
each lot of certificates offered for exchange, 
stating the name in which the new securities 
are to be issued and an address for record 
First names should be given in full and the 
prefix (Miss) or (Mrs.) added in the case of a 
woman. Unless otherwise requested one 
a ee only will be issued for each class 
of stock. 





HOLDERS OF 


Wabash-Pitts- 
burgh Terminal 


lst and 2nd Mtg. Bonds and Certificates, as- 
sessments unpaid, who desire to co-operate 
in securing a _ settlement should address 


Daniel B. Ely, Chairman 


Bondholders’ Protective Committee 
120 Broadway, New York City. 





For Investment 


We recommend a First Mortgage 
Public Utility Bond yielding over 5%. 


Earnings show wide margin over in- 
terest requirements. 


Circular 


W. C. Langley & Co. 


Investments 
115 Broadway, New York. 


ST iuancial 











Dated April 1, 1917 








$400,000 


CITY OF WOONSOCKET, R. I. 


GOLD 4s 


Due April 1, 1947 
Coupon Bonds, may be registered. 


Favorable legal opinion of Messrs. Ropes, Gray, Boyden & Perk 
certified to by thegFirst National Bank of Boston Siaen. . — 


Eligible to secure Postal Savings at 90% of market value. 


Price 99 and interest. 
Yielding better than 4.05% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 


























Weekly List 
of 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 

















High-Grade Southern Municipal Bonds 





EXEMPT FROM FEDERAL INCOME TAX 


Suitable for conservative investment 
Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 

















1917 ISSUE 





THE FINANCIAL REVIEW 


NOW READY 
ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 3 


Many new features have been added to this issue, 
and the book has as a consequence been materially 
increased in size, containing 440 Pages (Chronicle Size). 


Price of the Review, bound in cloth $2.50 


Parties desiring ten or more copies can have their names 
stamped on the covers, in gilt, at reduced prices 


Descriptive Circular on request 





Commercial & Financial Chronicle 
Front, Pine and Depeyster Sts., New York 





THE CHRONICLE 


[Vou. 104. 








Insurance 














William P. Bonbright & Co. 


Incorporated 


the 


offices to the 


Announce removal of 
Corner of 


Streets 


their 


Nassau and Cedar 


























The Pittsburgh & West 
Virginia Ry. Co. 


Reorganization of the Wabash-Pittsburgh Terminal 
Railway Co., West Side Belt RR. Co., and Pitts- 
burgh Terminal RR. & Coal Co. 


We have issued a circular on this property which we 
should be glad to furnish to anyone interested. 


SCHMIDT &(JALLATIN, 


Members New York Stock Exchange 
111 Broadway, New York ’Phone 3260 Rector 
































RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 


21 Newski Prospekt, Petrograd 
Telegr. Address; ‘‘Petrodam.” 


Paid up Capital 
Reserve Fund 
The Bank finances exports and imports, is prepared to open reimbursement credite, buys 


and collects bills, furnishes information on commercial matters and is especially organized 
for the development of trade with Russia. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 
INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 
































SANTO DOMINGO 


The International Banking Corporation announces that 


they have acquired the banking business formerly conducted 
by S. Michelena in the Dominican Republic, and have opened 
a branch of the International Banking Corporation in the city 


of Santo Domingo with agencies at all the principal points j 
the Dominican Republic. principal points in 


New York, April 2, 1917. 

















Meetings im 
PACIFIC RAILWAY COMPANY 


eee 





NOTICE TO SHAREHOLDERS 





* The date of the Annual General Meeting of the 
Shareholders of the Company having been cha 

by By-law from the first be adeno in Octo 
to the first Wednesday in May in order to conform 
to the practice now generally adopted in_ the 
United States under regulations of the Inter-State 
Commerce Commission of making the fiscal year 
of railway companies correspond with the calendar 
year, and which it is expected will be made appli- 
cable to Canadian railways by amendment to the 
Railway Act of Canada, the THIRTY-SIXTH 
ANNUAL GENERAL MEETING of the Share- 
holders for the election of Directors to take the 
places of retiring Directors and for the transaction 
of business generally, will be held on the Second 
day of May next at the principal office of the 
Company at Montreal at twelve o’clock noon. 
A statement of the vg me financial —_ 
and the results of its operations d the half- 
year ended December 3lst, 1916, 1 be sub- 
mitted for the Cr ertn of the Shareholders. 

SPECIAL MEETING. 

The Meeting will be made Special for the pur- 
pose of considering and, if deemed advisable, of 
authorizing the issue, upon the necessary statu- 
tory authority being obtained, of Collateral Trust 
Bonds of the Company for the purpose of acquir- 
ing securities of the Company and of Companies 
whose lines are leased to or operated under work- 
ing ate wan ie AR yg - 3 = 
pro to compulsorily pure vy e 
Government of the United Rin om of Great 
Britain and Ireland under regulations issued pur- 
suant to the provisions of the Defense of the Realm 
(Consolidation) Act, 1914, and amending enact- 
ments, and if such issue is authorized, to sanction 
and approve the Agreement between the Govern- 
ment and the Company and to authorize and 
approve a form of Trust Deed to be given to secure 
the payment of such Collateral Trust Bonds, the 
whole as more particularly set out in a circular 
to be issued to the Shareholders prior to the date 
of the Meeting. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p. m. on Tuesday, the tenth day of April. The 
Preference Stock Books will be closed in London 
at the same time. 

All books will be re-opened on Thursday, the 
third day of gy & 

By order of the Board, 
ERNEST ALEXANDER, 

Montreal, 29th March, 1917. Secretary. 





CHICAGO MILWAUKEE & ST. PAUL 
RAILWAY COMPANY. 

The Annual Meeting of the Stockholders of 
this Company for the election of Directors and 
for the transaction of any other business of the 
Company will be held at the office of the Com- 
pany, in the City of Milwaukee, at 12 o'clock 
noon, Thursday, May 3lst, 1917. 

The transfer books will be closed on Monday, 
the 30th day of April, and reopened on Friday, 
the Ist day of June next. 

H. R. WILLIAMS, Vice-President. 
New York, April 2, 1917. 





OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY. 
N. W. Corner Broad and Arch Streets. 
Philadelphia, March 2, 1917. 

The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, Northwest 
Corner of Broad and Arch Sts., Philadelphia, on 
Monday, May 7th, 1917, at 12 o'clock noon, for 
the purposes of electing a President and six 
Directors to serve for the ensuing year, consider- 
ing and acting upon the subject of a proposed 
increase in the authorized capital stock of the 
Company from 1,110,414 shares of the par value, 
of $50 00 each, to 1,221,456 shares, of the par 
value of $50 00 each, and transacting such other 
business as may properly come before the meet- 


ing. 
The stock transfer books will be closed from 
3 p.m., April 25th, until 9 a. m., May 8, 1917. 
By order of the Board of Directors. 
G W.CURRAN, 
Secretary . 


THE PIERCE ARROW MOTOR CAR CO. 
NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS 

The Annual Meeting of the stockholder of THE 
PIERCE ARROW MOTOR CAR COMPANY 
will be held at its priagoel office, 1695 Elmwood 
Avenue, Buffalo, N. Y., on Tuesday, April 17, 
1917, at two o’clock P. M., for the purpose of 
electing nine (9) directors for the ensuing year, 
and for the transaction of such other business as 
mer properly come before said meeting. 

he stock transfer books of the Company will 
close at the end of business on April 3, 1917, and 
will be reopened on April 18, 1917. 

Buffalo, N. Y., April 3, 1917. 

LAURENCE H. GARDNER, Secretary. 


GENERAL ELECTRIC COMPANY. |. 
Notice is hereby g ven that the Annual Meeting 
of the Stockholders"of the General Electric Com- 
pany will be held at the Company’s office in 
chenectady, N. Y., on Tuesday, May 8, 1917, 
and that the Transfer Books will be closed at the 
close of business hours on April 14, 1917, and re- 
main closed until Wednesday, May 9, 1917. 
By order of the Board of Directors. 
M. F. WESTOVER, 
Secretary. 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 














Investment Securities 
61 Broadway New York 
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Dibidends 


THE KANSAS CITY SOUTHERN RY. Co. 
No. 25 Broad St., New York, pERN RYs, 40 


A - tena ed dividend of One (1) PER CENT. 
has this day 
egy of Oe Company. ae ne oneatans of 

é current fiscal year, payable April 16, ‘ 
to stockholders of record. ‘ " @ aaa 
March 31, 1917. 

Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 

G. C. HAND, Secretary. 
DETROIT UNITED RAILWAY. 
DIVIDEND NO. 52. 

A quarterly dividend of Two Dollars per share, 
being at the rate of Eight Per Cent per annum on 
the Capital Stock of this Company, has been 
declared, payable June 1, 1917, to stockholders 
of record May 16, 1917, at 3 o’clock P. M. 


; A. E. PETERS, Secretary. 
Detroit, Mich., April 4, 1917. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 142. 
Pittsburgh, Pa., April 3, 1917. 
A sepentecty dividend of eighty-seven and 
one-half cents per share (being one and three- 
fourths per cent [134 %] on the par value of $50 
a share) on the Common Stock of this Company, 
has this day been declared, payable May 1, 1917, 
to stockholders of record April 14, 1917. 
Checks will be mailed. 
»}. J. BRAUN, JR., Treasurer. 


THE MARKET AND FULTON 
NATIONAL BANK 


New York, March 20, 1917. 
A Quarterly Dividend of Three Per Cent 
upon the capital stock of this Bank has been 
declared, payable free of tax, on and after April 
2nd,1917. The transfer books will be closed until 
that date. 











WM. M. ROSENDALE, Cashier. 


PUGET SOUND TRACTION, LIGHT & 
POWER COMPANY 


(Massachusetts Corporation) 
STATE OF WASHINGTON. 
PREFERRED DIVIDEND NO. 19. 


A quarcerly dividend of seventy-five cents per 
share has been declared on the Preferred Capital 
stock of Puget Sound Traction, Light & Power 
Company, payable April 16, 1917, to stockholders 
of record at the close of business April 2, 1917. 


STONE & WEBSTER 
Transfer Agents. 
DIVIDEND NOTICE 
of the 
AMERICAN LIGHT & TRACTION COM- 
PANY. 








The Board of Directors of the above Compan 
at a meeting held April 3, 1917, declared a cas 
dividend of One and One-Half Per Cent (1%%) 
on the Preferred stock, a cash dividend of Two 
and One-Half Per Cent (24%%) on the Common 
stock, and a dividend at the rate of Two and One- 
Half (244) shares of Common stock on every One 
Hundred (100) shares of Common stock outstand- 
ing, all payable May 1, 1917. 

The transfer books will close at 12 o’clock noon 
on gre 14, 1917, and will reopen at 10 o’clock 
A. -, on May 1, 1917. 

C. N. JELLIFFE, Secretary. 


INTERNATIONAL PAPER CO. 

March 28, 1917. 
The Board of Directors of this Company has 
declared a regular quarterly dividend of One and 
One-Half per cent (14%) on the Preferred Capital 
Stock of this Company for the quarter ending 
March 31st, 1917, payable April 16th, 1917, to 
Preferred stockholders of record at the close of 
business at 3 P. M., April 6th, 1917, or their 
nominees. In respect to shares of preferred stock 
deposited under the deposit agreement dated 
January 31st, 1917, the said dividend of One and 
One-Half Per Cent (14%) will be paid direct to 
the registered holders of certificates of deposit at 

the close of business at 3 P. M., April 6th, 1917. 

OWEN SHEPHERD, Treasurer. 








Municipal Service Company 


Common Stock Dividend 


Boston, March 30, 1917. 
A dividend of 1% on the Common Stock of 
the Municipal Service Company has been de- 
clared, payable April 16, 1917, to stockholders of 
record at the close of business March 28, 1917. 


BAKER, AYLING & YOUNG, 
Transfer Agents. 





PACIFIC GAS & ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 10. 

A quarterly dividend of $1 25 per share, upon 
the Common Capital Stock of this Company, for 
the three months ending March 31, 1917, will be 
paid on April 16, 1917, to shareholders of record 
at 12 o’clock noon, March 31, 1917. The Trans- 
fer Books of the Company will not be closed. 
Checks for the dividend will be mailed. 

PACIFIC GAS & ELECTRIC COMPANY, 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California, March 31, 1917. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of One Dollar ($1) per 
share on the Common Stock of this Company has 
been declared, payable May 1, 1917, to stock, 
holders of record at the close of business April 16- 
1917. F. A. SEAMAN, Secretary. 

New York, April 3, 1917. 





| 
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been declared upon the Preferred | 
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| 
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| American Beet Sugar Company, is 





Dibidends 
UNITED FRUIT COMPANY 


DIVIDEND NO. 71. 
A quarterly dividend of two per cent 





(two 


at 12:00 o'clock noon, dollars per share) on the capital stock of this 


Company has been declared, payable on April 14, 
1917, to stockholders of record at the close of 
business March 24, 1917. 
The transfer books do not close. 
JOHN W. DAMON, Treasurer. 


AMERICAN BEET SUGAR COMPAN 





Y. 
| FIRST INSTALLMENT OF DIVIDEND ON 


__. . COMMON STOCK. 

Notice is hereby given that the first installment, 
amounting to Two ($2) Dollars per share, of the 
dividend of Eight ($8) Dollars per share, declared 
February 2nd, 1917, on the Common Stock of the 
: ayable on 
April 30th, 1917, to Common Stockholders of 
record at the close of business on April 14th, 1917. 

Checks will be mailed. 

Cc. C. DUPRAT, Assistant Treasurer. 


ELECTRICAL UTILITIES CORPORATION. 
71 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 28. 
The quarterly dividend of One and One- 
Quarter (14%) Per Cent on the Preferred Stock 
of the Electrical Utilities Corporation for the 
quarter ending March 31, 1917, has been declared, 
on able April 16, 1917, to the preferred stock- 
C3 os of record at the close of business April 7, 


C. M. HAMILTON, Secretary. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 28. 
New York, March 14, 1917. 
A regular quarterly dividend of two and one- 
half per cent (244%) on the issued and outstand- 
ing COMMON Capital Stock of American Gas 
& Electric Company has been declared for the 
quarter ending March 31, 1917, payable April 2, 
1917, to stockholders of record on the books of the 
Company at the close of business March 20, 1917. 
FRANK B. BALL, Treasurer. 








An initial dividend of three (3%) per cent has 
been declared on the stock of Chevrolet Motor 
Company, payable on May 1, 1917, to stock- 
holders of record at the close of business on April 
20, 1917. 

EDWIN O. WOOD, 
Assistant Secretary. 
New York, March 19, 1917. 


WELLS FARGO & COMPANY. 
QUARTERLY DIVIDEND. 
A quarterly dividend of $1 50 per share upon 
the capital stock of this Company has been de- 





clared payable April 20th, 1917, to stockholders: ° 


record at the close of business, April 9th, 1917. 
The Transfer Books will close at the close of busi- 
ness April 9th, 1917, and be reopened on April 21st 
1917. Checks will be mailed. 
C. H. GARDINER, Secretary. 
New York, March 22, 1917. 


MIDVALE STEEL & ORDNANCE CO. 
DIVIDEND NO. 2. 

At a meeting of the Board of Directors of Mid- 
vale Steel & Ordnance Company, held Wednesday 
April 4th, 1917, a quarterly dividend of One 
Dollar and Fifty Cents ($1 50) per share was de- 
clared, payable May Ist, 1917, to stockholders 
of record at close of business April 20th, 1917. 
Books will remain open. 

WM. B. DICKSON, Treasurer. 








Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, March 14, 1917. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share), 
and in addition an extra dividend of two per 
cent ($1.00 a share) out of profits derived from 
the sale of securities, payable April 14, 1917, 
to stockholders of record at the close of business 
March 31, 1917. Checks will be mailed. 
I. W. MORRIS, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO, 

Edison Building, Los Angeles, Calif. 
The regular quarterly dividend of $175 per 
share on the outstanding First Preferred Capital 
Stock (being First Preferred Stock Dividend 
No. 31) will be paid on April 15, 1917, to stock- 
holders of record at the close of business on 

March 31, 1917. 
W. L. PERCEY, 
Treasurer. 


CRUCIBLE STEEL COMPANY OF AMERICA, 
Pittsburgh, Pa., March 16, 1917. 
DIVIDEND NO. dividend of two 
per cent (2%) has been declared on the Pre- 
terred Stock of this Company against deferred 
dividends, payable April 28, 1917, to stockholders 
of record April 16, 1917. Checks will be mailed 
GEO. A.TURVILLE, Treasurer and Secretary 





American Zinc, Lead and Smelting Co. 

The Directors of the American Zinc, Lead 
& Smelting Company have declared a divi- 
dend of $1 00 per share on the common capli- 
tal stock, payable May 1, 1917, to stockhold- 


ers of record April 24, 1917. 
S. E. FARWELL, Treasurer. 


UNITED STATES RUBBER CO, 

1790 Broadway, N. Y., April 5, 1917. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a qpertery dividend of Two Per Cent 
(2%) on the First Preferred Stock of the Com- 
any, to Stockholders of record at 3 P. M., on 
onday, April 16, 1917, payable without closing 

of the Transfer Books, April 30th, 1917. 
W. G. PARSONS, Treasurer. 





Dibidends 


ee aw 
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American Telephone & Telegraph Co 


A dividend of Two Dollars per share will be 
paid on Monday, April 16, 1917, to stockholders 
of record at the close of business on Saturday, 
March 31, 1917. 


G. D. MILNE, Treasurer. 





Fort Worth Power & Light Co. 
Preferred Stock Dividend No. 23. 

The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
Stock of Fort Worth Power & Light Company 
has been declared, payable May 1, 1917, to stock- 
holders of record at the close of business April 20, 


1917. 
T. B. YARBROUGH, Treasurer. 


HOMESTAKE MINING COMPANY. 
St 3, 1917. 
DIVIDEND NO. 512. 

The Board of Directors has to-day declared a 
monthly dividend of sixty-five (65c.) cents per 
share, payable April 25th, 1917, to stockholders 
of record at the close of business April 20th, 1917. 

Checks will be mailed by Columbia Trust Com- 
pany, Dividend Disbursing Agent. 

FRED CLARK, Secretary. 


Arotices 


ARR AARAAAAAAAAAARAAAAAAAA 











Toledo Peoria & Western Railway Co. 

Pe To the Holders of the 
First Mortgage 4% Bonds Due July 1st, 1917. 

As the price of your bonds in the market 
indicates that they may not be redeemed at 
maturity, the undersigned, owning or represent- 
ing a large amount of these bonds, and deeming 
it advantageous that as many bondholders as 
possible unite for mutual protection, have con- 
stituted themselves a Committee to represent the 
First Mortgage Bondholders, and will make no 
charge for their services in the matter. 

You are requested to deposit your bonds under 
a deposit agreement with The Farmers’ Loan & 
Trust Company, 22 William Street, New York 


ity. 
March 16th, 1917. 
fi MAS DENNY, 
hairman, 
N ISELIN, JR., 
Y K. McHARG, 
HEDD, Counsel. 
BBS, Secretary, 
St., New York City. 


We_beg to announce that 
Mr. Frederick Hill, Mr. E. 
Stuart Peck, and Mr. C. Rob- 
ert Adams have this day been 
admitted to membership in the 


firm. 
JOSEPH WALKER & SONS. 
April 2nd, 1917. 


Wanted 


A responsible New England banking firm 
desires to employ an experienced municipal 
bond buyer, and one who is competent to 
manage and develop a municipal 
partment. 
required. 

i 














Bond De- 
Satisfactory references will be 
Please reply stating experience, 
. . B.N.,”’ care Commercial & Financial 
Chronicle, P. O. Box 3, Wall St. Station, N. Y. 


TRUST COMPANY in Manhattan desires 
experienced Executive, familiar with New 
York banking, also Cashier. Apply in writ- 
ing. “Confidential,” care Commercial & 
Financial Chronicle, P. O. Box3, Wall Street 
Station, N. Y. City. 

















Spreading 
Your Business 


The important functions con- 
ferred upon members of the 
Federal Reserve Bank en- 
able Broadway Trust Com- 
pany to assist its progres- 
sive clients in financing their 
Imports and Exports along 
modern competitive and eco- 
nomic lines. Write us for our 
descriptive pamphlet on Mer- 
chandise Credits outlining the 
possibilities of the new situa- 
tion. 


Broadway Trust Company 


Woolworth Building, 
New York 
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$2,000,000 


Chicago, Indianapolis & Louisville Railway 
First and General Mortgage 5% Gold Bonds el 


Interest payable May 1 and November 1. Coupon Bonds, principal of which may be stered, in de- 
nominations of $500 and $1,000. Fully registered bonds of $1,000 and convenient multiples. Coupon 
and registered bonds interchangeable. Guaranty Trust Company of New York, Corporate Trustee. 


Application will be made to list these bonds on the New York Stock Exchange 


F - complete information in regard to these bonds we call attention to a letter of Mr. H. R. Kurrie, President of the 
Company, copies of which will be furnished on request, the following being a summary thereof: 


Dated May 1, 1916 


The Chicago, Indianapolis & Louisville (the “Monon” Route) operates a direct main line 
from Chicago to ndianapolis and Louisville, with another main line to Michigan City. 


The “Monon,” which is controlled by the Louisville & Nashville Railroad and Southern 
Railway, furnishes these roads with a direct connection to Chicago and the Northwest. 


The Fi:st and General Mortgage 5% Bonds are secui.d on the entire property of the com- 
pany, an equal amount of these bonds being reserved to retire all underlying liens. The 


physical condition of the property has been maintained at a high standard and its book 
value is more than twice the bonded debt. 


Additional bonds may be issued ‘or only 80% of the cash cost of additions and improve- 
ments. ; 


The value of equipmen: and equipmen equities is $6,350,000, equal to over 32 per cent. 
of the company’s entire outstanding bonded debt. The company agrees to maintain the 
equipment in good condition :nd in addition to charge in operating expenses 3% yearly 
as a reserve for accrued depreciation. 


Net earning; after payment of taxes and rentals are at the rate of more than twice the 


entire bond interest. During the last ten years, th: company has earned on the average, 
more than one and iwo-thirds times its interest charges. 


We recommend these bonds for investment 
Price 931, and Interest; Netting 534% 


Complete Circular on Request 


Potter, Choate & Prentice Harris, Forbes & Go 


5 Nassau Street Pine Street, cor. William 
New York New York 



































pee a Girard Trust Company Odd Lot Orders 


Trustee, If you have been meeting with dif- 
Administrator, PHILADELPHIA ficulty in understanding the customs 
Guardian, governing New York Stock Exchange 


° ered transactions in amounts of less than 
spe abot aiid Chart 1836 | 100 shares, you will find the new 


a f A CAPITAL SURPLUS 1917 edition of our booklet “‘Odd 

ransfer Agent. 00 Lot Orders” timely and helpful. 

and ’ $10, 0,000 Compiled after consultation with 

Interest allowed leading Odd Lot Dealers, it sum- 

‘ ° ‘ marizes the practices governing pur- 

on deposits. E. B. Morris, President. aa eit dean te Gdaeene of lan 
than 100 shares. 








Send for booklet K-45 ‘‘Odd Lot Orders."’ 


(linoisTrust& Savings Bank oan Mnir & Co. 
CHICAGO Odd Lots 


Members New York Stock Exchange 


Capital, Surplus and Undivided Profts - - $16,400,000 ||| Main Office, 61 Broadway, N. Y. 


New York, N. Y. Brooklyn, N. Y. 
aoe) Newark, N. J. Bridgeport, Conn. 
New Haven, Conn. 











Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells Pete 
Accounts. Deals in Foreign Ex- Government, Municipal and W. H. Goadby & Co. 
change. Transacts a General Trust Business. Corporation Bonds. Members New York Stock Exchange 
~“O 74 BROADWAY NEW YORE 
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$60,000,000 


The Pennsylvania /Railroad , , Company 
General Mortgage 444% Gold — + 


DUE JUNE 1, 1965 











INTEREST PAYABLE JUNE 1 AND DECEMBER 1 


Coupon bonds in denomination of $1,000 each, with privilege of registration as to principal and exchangeable 
for bonds registered as to both principal and interest. Fully registered bonds 
re-exchangeable for coupon bonds. 





The undersigned will receive subscriptions for the above bonds 
at 9714% and accrued interest to date of delivery. 





The subscription will be closed at three o’clock P. M. on Wednesday, April 4, 1917, or earlier, 
the right being reserved to reject any applications and to award a smaller amount than applied 
for. The undersigned reserve the right to close the subscription at any time without notice. A 
first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The bal- 
ance of the amount due on bonds allotted upon subscriptions will be payable at the office of the 
undersigned on five days’ previous notice from them. Pending the engraving of the bonds, 
temporary certificates of the Company will be issued. 


All allotments will be subject to the approval of the issuance of the bonds by the Board of Public Utility 
Commissioners of the State of New Jersey. 


If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount 
applied for be allotted, the balance of the first payment will be applied towards the balance of the amount 
due. No interest will be allowed on such first payment. Failure to pay the second installment when due 
will render the previous payment liable to forfeiture. 


Application will be made to list these bonds on the New York Stock Exchange. 
New York, April 2, 1917. KUHN, LOEB & CO. 


All of the above Bonds having been sold, this 
advertisement is published as a matter of record only 





<n NNEENET ae UR 


Liggett, Drexel & Co. 


The undersigned beg to announce 
that they have formed a copartner- 
ship under the firm name of LIGGETT, 
DREXEL & CO. to succeed to the in- 
vestment bond business of Liggett, 
Hichborn & Co., Inc., and in addition 
to transact a general commission and 
investment business in listed Bonds 
and Stocks. 


JOHN E. LIGGETT 
ANTHONY J. DREXEL JR. 


Member New York Stock Exchange 
HAROLD S. HICHBORN 


ALDEN S. HICHBORN 








EXEMPT FROM FEDERAL INCOME TAX 
$500,000 


State of California 


4% Gold Bonds 


Due July 2, 1989. 





TY ERE = 


Optional January 1, 1955 


vt UL 


Eligible to secure postal 
savings deposits at par. 


LEGAL INVESTMENT FOR SAVINGS 
BANKS AND TRUST FUNDS IN 
N. Y., MASS. AND CONN. 


MAC 
PAM 


mR 


Price 103 and Interest sesendiilil isteaialns 
, . = ew York— roadway 
Yielding 3.857, _. Boston—105 Devonshire St. 


Buffalo— Marine Bank Bldg. April 2nd, 
R.M. GRANT &CO. 


31 NASSAU ST., NEW YORK = Mo Tt 
BOSTON CHICAGO “al j biveDH! Meson Locaddoedabbbtbbbvidessoboosh will ui id 








a= 
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$6,000,000 
Pere Marquette Railway Co 


First Mortgage Series “A’’ 5% Gold Bonds 


Dated July 1, 1916 Due July 1, 1953 
Redeemable at 105 and interest at any time on 60 days’ notice. Principal and semi-annual interest January 1 
and July 1, payable in New York. Coupon bonds in the denomination of $1,000, which may be registered as to 
principal only. Fully registered bonds in the denomination of $1,000 or any multiple. Coupon and registered 
onds are interchangeable. Bankers Trust Company of New York and Hugh McK. Landon, Trustees. 


Issuance authorized by the Michigan Railroad Commission 


Application will be made to list these bonds on the New York and Boston 
Stock Exchanges 
From information taken from official sources we summarize as follows: 


The Pere Marquette Railway Company operates a system of 2,248.75 miles of road, 
serving the State of Michigan and connecting Detroit, Grand Rapids and Saginaw and enter- 
ing Toledo, Chicago and Buffalo through trackage rights. 


These bonds will be secured, in the opinion of counsel, by a direct First Mortgage on all 
the railroad properties, equipment, etc., of the Company located in the United States 


The mortgage securing these bonds is limited to $75,000,000, of which $30,455,000 are out- 
standing and $5,870,000 are reserved to refund a like amount of bonds of the Canadian Lines. 
Additional bonds may be issued only at par for 80% of the cash cost or fair value, whichever 
is less, for construction, additions, extensions, improvements, equipment, purchase of real 
estate, acquisitions of stocks or bonds of other railways, terminals, etc. The mortgage covers 
all property now owned or which may be hereafter acquired. 


The entire present bonded debt of the Company is at the rate of less than $18,000 per mile 
of road. Gross earnings are at the rate of $9,439 per mile of road operated. 


The Company’s entire present bonded debt ($36,325,000) is only 184 times the gross earn- 
ings ($21,210,053) 
Earnings and Expenses 


(Computed from statement of Pere Marquette Railroad Co. for the year ended June 30, 1916) 


Gross Earnings $21,210,053.37 
Operating Expenses and Taxes 15,156,699.53 


Net Earnings $6,053,353.84 
Other Income 156,610.92 


$6,209,964.76 
1,423,371.83 
Net Income Applicable to Interest $4,786,592.93 


Annua! Interest Charge on $36,325,000, the total present 
bonded debt of the Pere Marquette Railway Co..... 1,687,760.00 


Balance $3,098,832.93 


The net income applicable to interest ($4,786,592) is equal to more than 234 times the 
ernual bond interest charge ($1,687,760) on the Company’s entire present bonded debt. The 
interest charge amounts to only 7.9% of gross earnings. 














In an appraisal report to the Michigan Railroad Commission made in 1914 by Prof. M. E. 
Cooley the reproduction cost value of the property after allowing for depreciation was fixed 


at $78,545,241, which amount is equal to more than twice the present bonded debt and is in 
excess of the entire authorized bonded debt. 


Under the Reorganization Plan of the Pere Marquette Railroad Company, dated October 
30, 1916, a total debt of $87,012,919 has been reduced to $36,325,000, that of the new Company, 
and the interest charges from $4,127,340 to $1,687,760. The Capital Stock has been increased 
to $68,675,000. The new Company will start operation with a much improved property, the 
largest gross earnings in the history of the property and with more than $8,000,000 cash on hand. 


We recommend these bonds for investment 


Price $5 and Interest, Netting about 5.30% 


Complete circular on request 


Harris, Forbes & Company 


Pinc Street, Corner William, New York 


Harris, Forbes & Company Harris Trust and Savings Bank 


Incorporated Bond Department 
Boston Chicago 
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$45,000,000 


The New York, New Haven & Hartford 
Railroad Company 


One Year 5% Collateral Trust Gold Notes 
Due April 15, 1918 





Interest payable April 15 and October 15 
Principal and interest payable in New York or Boston 





Coupon Notes in denominations of $1,000, $5,000 and $10,000. Registerable as to principal. 


Redeemable, at the option of the Company, in whole or in part, on sixty days’ notice, at 101 and 
accrued interest. 





BANKERS TRUST COMPANY, OF NEW YORK 


and 
UNION & NEW HAVEN TRUST COMPANY, OF NEW HAVEN 
TRUSTEES 





The proceeds of sale of any of the collateral and—or the proceeds received by the Company from the sale of 


any of its other securities under the order of any Court of competent jurisdiction, are to be used in redeeming the notes 
by lot at 101 and interest. 





We summarize as follows from a letter received from Howard Elliott, Esq., Chairman of the Board of Directors 
of the Company, a copy of which we shall be glad to forward upon request. 
These Notes are to be secured by pledge of the following collateral Value 
5,246 shares Boston & Providence $1,101,660 
971 Norwich & Worcester Preferred 116,520 
98,132 Old Colony 11,775,840 
4,867 Providence Warren & Bristol 486,700 
9,551 Providence & Worcester — 1,766,935 
1,015 i i i 142,100 
17,482 Hartford & Connecticut Western 489,496 
23,520 Rutland Railroad Preferred 705,600 
2,469 Concord & Montreal Railroad 246,900 
1,464 Connecticut & Passumpsic Rivers 131,760 
922 SESS a a ee ee 92,200 
291,622 New York Ontario & Western 6,998,928 
400,000 Connecticut Company 20,000,000 
20,000 Hartford & New York Transportation Company 2,000,000 
37,370 Central New England Preferred 2,615,900 
47,950 Central New England Common 2,397,500 
$1,500,000 Central New England 4% 1st Mortgage Bonds 1,125,000 
$13,000,000 Harlem River & Portchester 5% Debentures_________________--_~- 12,090,000 
(issued under covenant that no additional mortgage shall be 
put upon property without paying off these debentures or 
creating for them a preferential lien under such mortgage.) 
$600,000 Providence & Danielson 5% Ist Mortgage Bonds $540,000 
$600,000 Sea View Railroad 5% 1st Mortgage Bonds 540,000 
$1,250,000 Connecticut Company 5% Debentures 1,212,500 


Total value $66,575,539 





The dividends and interest on the securities pledged as collateral, at the current rates of payment, 
amount to $3,140,000 annually. This disregards undistributed surplus of several of the Companies; notably 
the Connecticut Company, whose surplus, after charges, in 1916 was $1,954,000. Including the undis- 
tributed surplus of the Connecticut Company, the Hartford & New York Transportation Company and the 
Central New England Ry. Co., the income earned on the pledged securities amounted in the 1916 year 
to about $5,232,000, or nearly 2 1-3 times the interest on the above issue of notes. 





Subject to Prior Sale and Change in Price, We Offer the Above 
Notes for Subscription at 99.04 and Accrued Interest 
from April 15, 1917, yielding 6% 
Notes of The New York New Haven & Hartford Railroad Company, and of The New England Navigation 


Company, maturing May 1, 1917, will be received in payment on the date of delivery at the following prices, provided 
such privilege of exchange is requested prior to 10 o’clock A. M., Monday, April 9th, 1917, viz.: 


New Haven Notes— 100 1-16 and interest (approximately a 3% basis.) 
New England Navigation Notes— 100% __—s arn _ interest (approximately a 3% basis.) 


Payment for the Notes is to be made on or about April 16th, at which time definitive 
notes will be ready for delivery 





J.P. MORGAN & CO. 
FIRST NATIONAL BANK, New York City NATIONAL CITY COMPANY, New York City 
KIDDER, PEABODY & CO., Boston LEE, HIGGINSON & CO., Boston 


(This advertisement is published as a matter of record only.) 
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NEW ISSUE 


Legal to Secure Postal Savings Deposits at Par 
Exempt from Federal Income Tax 


To Yield 4.10% to 4.25% 





$4,000,000 


State of Louisiana 


Port Commission Harbor Improvement 


414% Gold Bonds 


Dated March 1, 1917 Payable March 1, 1925 to 1957 


Interest payable semi-annually March 1st and September 1st, both principal and interest pay- 
abie in gold coin at the office of the State Treasurer or at the Fiscal Agency of the State in the City 
of New York. Registerable as to Principal or as to Principal and Interest with the Treasurer of 
the State of Louisiana. 


Coupon Bonds Denominations $1,000, $500, $100 


OFFICIAL FINANCIAL STATEMENT 
Real Valuation $1,000,000,000 
Assessed Valuation, 1917 597,037,602 
Total Bonded Debt, including this issue 
Population (1910 Census) 1,656,388 


LEGALITY APPROVED by John C. Thompson, Esq., Messrs. Caldwell & Masslich 
of New York, and Arthur McGuirk, Esq., of New Orleans. 


A GENERAL OBLIGATION OF THE STATE OF LOUISIANA, issued by the 
Board of Commissioners of the Port of New Orleans under and by direct authority of Act. No. 
70 of 1896—Act No. 36 of 1900, expressly ratified and approved by amendments to the Con- 
stitution of the State of Louisiana in 1908 and 1910 and by provisions of the Constitution 
of 1913, adopted by vote of the people of the State, for the purpose of erecting and operating 
warehouses and other structures necessary in the commerce of the State. 


TAX EXEMPT IN THE STATE OF LOUISIANA 


SCHEDULE OF MATURITIES 
Maturity Amount Maturity Amount Price Maturity Amount 
1925 $50,000 1936 890,000 104.56 1947 $140,000 
1926 50,000 1937 90,000 104.71 1948 150,000 
1927 50,000 1938 100,000 104.15 1949 160,000 
1928 60,000 1939 100,000 104.27 1950 170,000 
1929 60,000 1940 110,000 104.39 1951 180,000 
1930 60,000 1941 110,000 104.50 1952 190,000 
1931 70,000 1942 120,000 104.61 1953 200,000 
1932 80,000 1943 120,000 104.71 1954 205,000 
1933 80,000 1944 125,000 104.81 1955 210,000 
1934 80,000 1945 130,000 104.90 1956 215,000 
1935 90,000 1946 135,000 104.99 1957 220,000 


Accrued Interest to be added. 


$100 Denomination Bonds available in 1930, 1936 and 1940 maturities. 
$500 Denomination Bonds available in 1945, 1951 and 1953 maturities. 


ABOVE PRICES NET ACCORDING TO MATURITY 


1925-1931—4.10% 
1932-1937—4.15% 
1938-1952—4.20% 
1953-1957—4.25% 


All statements herein are official, or based on information which we regard as reliable, and, while 
we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 
Offerings made subject to prior sale and change in price. 


Halsey, Stuart & Company _— William R. Compton Company 


Successors to N. W. HALSEY & CO. 
Chicago 14 Wall Street, New York 
Detroit Milwaukee St. Louis 








St. Louis Chicago Cincinnati 


These Bonds having all been sold this advertisement appears as a matter of record only. 
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Conservative Investments 


PUBLIC UTILITY SECURITIES are, as a class, considered 


to be conservative investments. 


The following bonds, which have been subjected to a careful 
analysis by our Buying Department, possess, we believe, many fea- 
tures attractive to the conservative investor. 


Cleveland Electric Illuminating Company Ist -_ 
Houston Lighting & Power Company Ist 5.00 
Michigan Light Company Ist & Ref. 5.06 
Butte Anaconda & Pacific Railway 1st 5.07 
Alabama Power Company ist 5.27 
Texas Power & Light Company 1st 5.33 
Utah Power & Light Company Ist 5.35 
Union Electric Light & Power Company Ref. & Ext. 5.47 
Pacific Gas & Electric Company Gen. & Ref. 5.60 
Arkansas Light & Power Company Ist 6.00 


WE RECOMMEND THESE SECURITIES FOR 
INVESTMENT 


Complete description of any of these securities sent at your request 


John Nickerson, Jr. 


314 N. Broadway 61 Broadway 19 Congress St. 
Saint Louis New York Boston 
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$25,000,000 


STATE OF NEW YORK 


Four Per Cent. Fifty-Year Gold Bonds 





$10,000,000 Canal Improvement Bonds, due January 1, 1967 


Interest payable January 1 and July 1 


$10,000,000 Highway Improvement Bonds, due March 1, 1967 
$2,500,000 Palisades Interstate Park Bonds, due March 1, 1967 
$2,500,000 State Forest Preserve Park Bonds, due March 1, 1967 


Interest payable March 1 and September 1 





Free of Federal Income Tax and Tax Exempt in New York State 





We have been advised by Messrs. Cravath & Henderson and 
Messrs. Cadwalader, Wickersham & Taft that in their opinion bonds 
issued by the State of New York are not subject to tax by the Federal 
Government, and that Congress is without power to levy a tax thereon 
or on the income therefrom. 


Certificates of ownership are not required from holders of these 
bonds in collecting coupons and individuals need not report such in- 
come to the Government. 


As stated by the Comptroller, Sinking Funds are provided by law, 
sufficient to pay principal and interest of all bond issues of the State at 
maturity; the total Sinking Funds on March 1, 1917, amounted to over 
$49,000,000, or more than 23% of the total State debt then cutstanding. 

We are advised that these bonds are a legal investment for 
Savings Banks, Trust Funds and Insurance Companies in New York, 
Massachusetts, Connecticut and other States, and that they are 
acceptable for United States and Postal Savings Bank deposits, for 


New York State deposits, and by the State Banking and Insurance 
Departments for funds in trust. 





Coupon bonds of $1,000 denomination 
Registered bonds in denominations of $1,000, $5,000, $10,000 and $50,000 





We offer the above bonds subject to previous sale 
and change in price at 1055 per cent and accrued 
interest, to yield 334 per cent. 





Comptroller’s temporary receipts will be delivered 
exchangeable for the engraved bonds when ready 





KUHN, LOEB & CO. Wm. A. READ & CO. KIDDER, PEABODY & CO. 


New York, April 6, 1917. 
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THE FINANCIAL SITUATION. 

Now that the country has been definitely commit- 
ted by its national representatives at Washington 
to war with Germany, the question of the financial 
measures to be taken to prosecute the war to a 
successful conclusion necessarily assumes command- 
ing importance. It may safely be asserted that no 
country ever engaged in war better equipped finan- 
cially than is the United States to-day. Whether 
we have regard to the country’s gold holdings, its 
banking resources, its investment capacity, or its 
accumulated capital and wealth, everywhere there is 
plenitude and abundance. The national purse is 
plethoric, and whatever the financial requirements, 
no matter how huge the drain upon our resources, 
we are fully and adequately prepared to deal with 
every conceivable contingency. 

Whatever fate may have in store for the country 
in the venture upon which it has thus embarked and 
which it had been our hope could be avoided, the | 
United States enters the strife not with waning 
strength, but as a veritable financial colossus. 
Fortunate indeed, in that respect, is the cause and the 
side on which we have enlisted. It is a mere truism, 
nevertheless, that we cannot afford to be prodigal 
or wasteful of our strength. Whatever demands the 
war may make upon us there will be none too much 
left for the tasks we will be called upon to perform in 
aiding in the restoration of the devastated countries 
of the old world after the war. And that we con- 
ceive to be our highest and noblest function. These 





stricken countries of the old world will be unable to 
help themselves. Where therefore will they look for 


the financial assistance essential to their reconstruc- 


tion if we are unable to assist them in the full measure 
of their needs. To the extent that we cripple our- 
selves now, we will be unable to contribute to their 
rehabilitation upon the conclusion of peace. And 
though our strength may be colossal, the task before 
us is even more colossal. If we possessed twenty 
times what we have, it would in all probability fall 
short of the needs. 

This brings us to the other side of the picture. 
On the eve of the conflict, though our financial con- 
dition is unexcelled and unsurpassed, on the other 
hand, from an economic standpoint we could hardly 
enter the fray at a more unfortunate period. Wheat 
is selling here at $2 47 a bushel, while even at Chi- 
cago the May option for wheat has passed the $2 mark, 
an absolutely unprecedented figure, and on Thurs- 
day touched $2 07. Cash corn in this market com- 
mands $1 41 a bushel and the May option in Chi- 
cago has risen to $1 2714. It is the same in other 
departments of activity. Look at the situation in 
the iron and steel trades. Steel billets are quoted at 
$70 a ton, as against only $19 a ton in January 1915. 
The appreciation in value has been fourfold. Other 
things have risen in proportion or in even greater 
degree. Woe to him who has to pay these prices 
and woe to him who may be left with material-on 
his hands purchased at these fabulous figures, when 
hands are clasped across the bloody chasm with the 
conclusion of peace and the return of normal conditions. 

The truth is, the whole world, belligerents as 
well as neutrals, is on the verge of economic ex- 
haustion. The financial strength of the belligerents 
may not yet be entirely gone, but that also is fast 
ebbing away. Let no one deceive himself on that 
point. We are now throwing our_resources_into_ the 





balance and they are prodigious, but after all they 
are a mere tithe, as compared with the havoc that 
has been wrought, repairing of which is a task 
at which even the angels must hesitate. 

We say the whole world is on the verge of economic 
exhaustion, and this is distinct from financial ex- 
haustion. Here the entrance of the United States 
into the world conflict bodes no good, though which 
group of belligerents is to be benefited thereby no 
one is wise enough to know. Evidences of economic 
exhaustion first began to become prominent last 
Autumn and have latterly been becoming daily 
more alarming. This week cable dispatches from 
London have told us that Lord Devonport, the 
British Food Controller, has ordered that  be- 
ginning April 15 in hotels, restaurants, boarding 
houses and clubs there shall be one meatless day 
weekly. He has also ordered that no potatoes, or 
food containing potatoes, shall be allowed except 
on meatless days and on Fridays. In other words, 
the people of Great Britain can have potatoes on 
only two days a week. This Food Controller has 
also ordered restrictions in the use of food in other 
directions, and particularly in the case of sugar. 

The Germans may flatter themselves that this is 
the work of their submarine warfare, and no doubt 
this warfare has served to aggravate the situation in 
that respect. But the cause lies much deeper. In- 
dications of economic exhaustion are in evidence 
everywhere; fast rising prices and scarcity of supplies 
are a token of it. The whole world is facing starva- 
tion. If we ask why, the explanation is simple; for 
nearly three years millions upon millions of men 
have been withdrawn from reproductive enterprise. 
They have produced neither food nor clothing nor 
anything else. On the other hand, they have been 
consuming in the usual way, but in an intensified 
degree, for, paradoxical though it may seem, their 
strength has had to be maintained so that they could 
kill each other off. Because of this, fields have gone 
untilled and the harvests that should have been 
gathered have never been raised. An inevitable 
dearth of foodstuffs has followed. The women-folks 
at home have been used in the vacant places of the 
men, but in the main they have been engaged, not in 
producing food, but in making ammunition and 
supplies for death-dealing machines. 

Nature, too, has been unkindly in not a few coun- 
tries, as if in displeasure at the sickly spectacle which 
her children have been presenting to a horror-stricken 
world. The Argentine Republic, whose surplus 
grain supplies each year the consuming world has 
long come to rely upon, has just placed an embargo 
on the exportation of wheat and flour. The situa- 
tion of that country is like that of the United 
States: in order to meet the insatiable demands of 
Europe, with its soil steeped in blood and producing 
nothing, she has stripped herself—at good prices, of 
course—of all her accumulated stocks, and now, with 
the growing crop being devoured by locusts, she is 
confronted with the possibility of not having enough 
wheat to supply home needs. 

Now comes the United States to battle for the ideals 
of democracy, but by recourse to Prussian methods. 
Mcre men are to be withdrawn from reproductive 
enterprise in a labor field already ill supplied with 
men. A couple of million of the flower of mankind 
are to be withdrawn for the creation of a trained army. 
Then several millions more will be needed to equip 
these and keep them supplied, orin making guns and 
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shells and munitions, and what {not. If, with the 
blessing of Providence, we should be showered with 
bounteous harvests, we would find it difficult to 
provide the farm labor to garner them, for we have 
set the wage earners at other tasks. At these other 
tasks we are seducing them with such lucrative wages 
that they scorn the agricultural field. But Provi- 
dence is not bestowing its blessings on a benighted 
world bent only on destroying human life and all 
the sacred things in life. 

Accounts regarding the winter-wheat crop in this 
country at the moment are extremely discouraging 
—indeed, are alarming. The reports are doubtless 
exaggerated, as such reports usually are, but at 
best we cannot count on raising more than an 
average crop, while the need, in view of the world 
shortage of food, is for a very large crop. Having 
entered the war, we find it necessary at the out- 
set to make provision for the raising of several 
billions of money. The possible shortage of food sup- 
plies is lost sight of for the moment. Yet, if meas- 
ures are not- speedily taken to conserve our agricul- 
tural productions, it is quite possible that twelve 
months hence we may find ourselves obliged to issue 
bread cards like the unfortunate countries of Europe. 

We repeat that the world faces economic exhaus- 
tion and famine. The Russian revolution is more a 
protest against starvation than against Czardom and 
autocracy. A starving man cares nothing for forms 
of government and is no respecter of them. With the 
whole world confronted by economic exhaustion, it 
seems incredible that the war can last much longer. 
In that sense the entrance of the United States into 
the arena, by intensifying the conditions that are re- 


sponsible for the fast-developing economic exhaustion, 
will certainly tend toshorten the conflict, but whether 
it will benefit the side we are seeking to aid, or will the 
sooner throttle it—that remains for the future to tell. 


Bank clearings for March, in line with the monthly 
exhibits for some considerable time past, reflecting 
extreme activity in our mercantile and industrial 
affairs and a continued heavy trade on foreign ac- 
count, make a very gratifying showing. The ag- 
gregate of clearings for the United States as a whole, 
in fact, is not only a high mark for the period cov- 
ered, but the total outside of New York is the largest 
of any month in our record, exceeding that for 
January by a little more than $50,000,000. Every 
section of the country, moreover, if not every 
individual city, is being largely benefited by the 
prevailing activity in business, not even excepting 
the South, where latterly the movement of cotton 
has been upon a more restricted scale than in either 
1916 or 1915. But the smaller movement has beer 
more than compensated for by the much higher 
prices secured. Of the 176 cities from which we 
have returns, only 17 fail to record some gain over 
a year ago and quite generally the losses are small 
and due to locally operating causes, the noticeably 
large decline at Macon, for instance, finding explana- 
tion in the abandonment by the clearing house there 
of the country clearings department. On the other 
hand, there are many conspicuously large percentages 
of increase which follow great gains in the preceding 
year. In this category we mention such leading 
centres of trade as Philadelphia, Pittsburgh, Chi- 
cago, Detroit, Cleveland, Milwaukee, Indianapolis, 
San Francisco, Seattle, Los Angeles, Salt Lake 
City, Kansas City, Omaga, Denver, St. Louis, 
New Orleans, Richmond, Atlanta, Dallas, Fort 





Worth and_ Memphis. 4, These;,with{128 other munici- 
palities have set new high records for March, while 
36 cities present totals exceeding any former month 
in their history. + Gi 

This year’s aggregate of clearings for March 
reaches $24,794,665,314 which compares with $20,- 
744,243,671 in 1916, showing, therefore, an ex- 
pansion of 19.5%, and contrasted with 1915 the 
gain is much heavier—79.1%. For the first quarter 
of 1917 the total at $72,066,944 ,046 is 21.8% ahead 
of a year ago and 83.6% more than that of 1915. 
At New York the increases over 1916 are 13.4% 
and 17.2% respectively for the month and three 
months, while comparison with 1915 reveals per- 
centages of 88.1% and 97.6%. Outside of this 
city the outcome for March of 1917 is also a new 
record, the augmentation over 1916 being 28.9% 
and over two years ago 68.2%. The quarter’s 
aggregate, furthermore, is 29.0% greater than that 
for 1916 and 67.0% in excess of 1915. Analyzing by 
groups the figures for the period since Jan. 1 we 
find them in all sections to be much heavier than in 
1916. The middle division, exclusive of New York, 
exhibits an increase of 28.7%, with Philadelphia, 
Pittsburgh and Buffalo important contributors to 
that result. New England’s gain of 11.7% finds 
explanation largely at Boston, Hartfordjand New 
Haven and that of 31.7% in the Middle West at 
Chicago, Detroit, Cleveland, Milwaukee and In- 
dianapolis. San Francisco, Los Angeles, Seattle and 
Salt Lake City are conspicuous in making possible 
the growth of 38.0% on the Pacific, as are St. Louis, 
New Orleans, Richmond, Atlanta and Dallas in the 
30.6% augmentation the South exhibits. Finally in 
the other Western group where 34.4% marks cur- 
rent year’s advance, Kansas City, Omaha, Denver, 
St. Joseph and Topeka stand out very prominently. 

Transactions on the New York Stock Exchange 
during March 1917 at 18,658,267 shares were of 
greater magnitude than for the corresponding 
period of any year since 1907, and compare with 
15,197,585 shares in 1916 and 7,862,308 shares 
in 1915. The general course of values in the stock 
market in March was upward, although there was 
some irregularity, with both industrial and railroad 
issues sharing in the advance. The sales for the 
three months of 1917 at 49,186,172 shares were 
much the heaviest since 1910, and contrast with 
43 280,734 a year ago and but 17,321,967 shares 
in 1915. Activity in bonds is also to be noted, with 
the Anglo-French and United Kingdom issues con- 
tinuing to be, as in previous months, prominent in 
the trading. The dealings in all classes totaled 
75 1-3 milliondollars par value, against 815 millions, 
and for the quarter the transactions were 276 mil- 
lions against 285 millions a year ago. Sales at Bos- 
ton for the month reached 639,891 shares and 
$1,048,000 bonds, comparing with 1,262,770 shares 
and $1,493,400 bonds in 1916 and for the three 
months the results were 1,958,569 shares and $3,- 
979,700 bonds, against 3,535,490 shares and $3,- 
693,400 respectively. 

Continuation of the improvement in the business 
situation in Canada, heretofore noted, is indicted 
by the returns of clearings for this latest month, a 
very satisfactory gain over 1916 being exhibited 
and an even greater increase over 1915. Alto- 
gether we have reports from 23 cities for March 
(21 recording gains) and in the aggregate the aug- 
mentation compared with last year is 28.1%, and 





with two years ago 61.1%. For the three months 
the gain over 1916 reaches 22.2% with the most 
notable increases at Montreal, Toronto, Hamilton 
and St. John in the East, and Calgary, Regina, 
Saskatoon and Medicine Hat at the West. 


The week has witnessed the formal steps necessary 
to bring about the existence of a state of war between 
our own and the Imperial German Government. 
Similar action has not been taken thus far against 
the other members of the Central European Alliance 
including Austria-Hungary, Bulgaria and Turkey. 
The first step after the declaration by our Govern- 
ment was the seizure of the German steamers that 
have been interned at American ports during the 
period of the war. A total of 27 of these vessels is at 
the Port of New York. Their officers and crews 
displayed no opposition and were transferred to 
Ellis Island where they will be under surveillance. 
It is expected that an inspection of the machinery 
and even the hulls of the steamers will indicate that 
substantial damage has been done in order to render 
them valueless as army transports or as merchant 
carriers to their captors. In all about 500,000 tons 
were represented by the German vessels taken 
over at various United States ports. Technically 
the steamers have not been seized, having been taken 
over for their own protection until their status is 
finally decided. Their officers, being members of 
the German Naval Reserve, are prisoners of war. 
The status of the crews has not yet been determined. 


According to program the new Congress met in 
extraordinary session on Monday. Work of or- 
ganization proceeded so smoothly that by 8 o’clock 
m the evening President Wilson began his long- 
awaited speech asking a declaration by Congress 
that a state of war existed and urging that the coun- 
try be put in a thorough state of defense and that 
the Government exert all its powers and employ all 
its resources to carry on war against the German 
Imperial Government to bring the onflict to a suc- 
cessful termination. The President’s speech which 
we print in full on a subsequent page began with a 
straightforward and convincing recital of the Ger- 
man offences that left no other course than to com- 
pel a declaration of war. Such a war Mr. Wilson 
said would involve the granting of adequate credits 
to the Government “‘sustained I hope so far as they 
can equitably be sustained by the present genera- 
tion, by well conceived taxation.’”’ War, the Presi- 
dent said, ‘‘will involve the utmost practicable co- 
operation in counsel and action with the Govern- 
ments now at war with Germany, and, as incident 
to that, the extension to those Governments of the 
most liberal financial credits, in order that our re- 
sources may, so far as possible, be added to theirs. 
It will involve the organization and mobilization 
of all the material resources of the country to sup- 
ply the materials of war. and serve the incidental 
needs of the nation in the most abundant and yet 
the most economical and efficient way possible. 
It will involve the immediate full equipment of the 
navy in all respects, but particularly in supplying 
it with the best means of dealing with the enemy’s 
submarines. It will involve the immediate addition 
to the armed forces of the United States already 
provided for by law in case of war, at least 500,000 
men, who should, in my opinion, be chosen upon the 
principle of universal liability to service, and also the 
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authorization of subsequent additional increments 
of equal force so soon as they may be needed and 
can be handled in training.” 

The President declared that we have no quarrel 
with the German people, ‘‘we have no feeling toward 
them but one of sympathy and friendship. It is 
not upon their impulse that their Government acted 
on entering this war. It was not with their previous 
knowledge and approval.”’ President Wilson issued 
yesterday afternoon a formal proclamation to the 
American people announcing formally the existence 
of a state of war and presenting regulations which 
‘enemy aliens” in this country must observe. 


The effect of the President’s speech on the market 
for securities was on the whole somewhat depressing. 
The suggestion that expenditures should in great 
measure be provided from taxation was seemingly out 
of line with the view that war should be consid- 
ered a stimulative influence on the general Stock Ex- 
change price level. This latter view has been enter- 
tained very freely, the argument being that the war 
industrials could be expected to continue their large 
profits, since our own national demands could be 
counted upon to replace any culmination of foreign 
orders for war materials. Taxation of the character 
suggested by the President, however, was accepted 
as meaning increases in the excess profit tax, large 
increases in income taxation and the imposition of 
special and stamp taxes such as were placed in opera- 
tion at the outbreak of the Spanish American war in 
1898. Obviously, if the Government is determined 
to prevent large profits on war orders, the attractive- 
ness of war industrial securities must necessarily 
diminish. Hence it is not strange that the week 
with its momentous developments has not been ac- 
companied by enthusiasm in Stock Exchange cir- 
cles. 


The resolution declaring war was passed by the 
Senate late on Wednesday night by a vote of 82 to 6. 
The text of this resolution is given on a subsequent 
page. The resolution then went to the House, where 
debate was begun on Thursday at 10 a. m. The 
House remained in session until 3 0’clock Friday morn- 
ing, the vote as announced being 373 to 50, in favor 
of the resolution. 

Congress was asked on Thursday by the Adminis- 
tration to provide $3 ,402,518,630 at once for financ- 
ing the war for one year. Estimates to this amount 
were submitted to the House of Representatives by 
Secretary McAdoo. No decision yet has _ been 
reached as to the volume or the rate of the first issue 
of bonds. Of the total appropriations asked, 
$2 982,587,933 is for the army, $175,855,762 is de- 
signed to increase the authorized strength of the 
navy to 150,000 men and the marine crops to 30,000 
men, $292,538,790 is needed for other necessary 
expenditures of the naval establishment and $600,000 
for the coast guard, so that it may perfect and bring 
to a high state of efficiency its telephone system of 
coastal communication. These huge figures cer- 
tainly afford some indication of what a war with 
what is undoubtedly the strongest military power in 
the world is likely to cost. The totals mentioned are 


calculated to cover the expenditures for a single 
year only. 


Advices from Berlin indicate a calm reception of 
President Wilson’s message. Dispatches received 





APR. 7 1917,] 


THE CHRONICLE 


1821 








by way of London assert that there will be no change 
in the German attitude and that Germany will not 
declare war nor take any step to wage war against 
the United States. The submarine war, these dis- 
patches say, will be continued on the same lines as it 
has been conducted since Feb. 1, but German officials 
declare that this is not directed more toward the 
United States than any other neutral. These 
advices also say that there will be no change in the 
treatment of American citizens in Germany, who have 
now the same freedom as those of all other nations. 
Not unnaturally, the entrance of our own country 
into the struggle has been hailed with many marks 
of enthusiasm by the various members of the Entente. 
A great national demonstration to mark our entry 
into the war was proposed on Wednesday to the 
French Government. It was suggested that this 
demonstration should be of a popular character in 
order that the French people might participate in it. 
Our Ambassador at Vienna, Mr. Penfield, left for 
home yesterday under instructions from our State 
Department. Some reports have received circula- 
tion that the Ambassador is bringing a plan for peace, 
but the most natural view seems to be that as our 
own Government has not deemed it wise in the pres- 
ent strained circumstance to recognize the new Aus- 
trian Ambassador, who already has arrived in Wash- 
ington, it is not quite fair that our own Ambas- 
sador should remain at the Austrian capital. Re- 
ports suggest that both China and Brazil may be ex- 
pected to participate in the war in a practical way in 
the near future. Cuba, it is reported, has definitely 
decided on war and has already seized three or more 
German steamers interned in Cuban ports. Great 


Britain also is bringing pressure to bear upon the 


Argentine. It is stated that the coal shipments to 
the latter will be refused because of the Argentine’s 
embargo upon grain exports. 


Military operations are showing increased activ- 
ity. Further progress of a substantial character 
is reported by the British and French Foreign Offices 
on the western front, although the German resistance 
is becoming stronger. In an engagement with the 
French northwest of Rheims picked forces of Ger- 
mans attacked Thursday on a front of about a mile 
and a half between Sapigneul and the Godat farm. 
The accounts of the result are conflicting. The Paris 
War Office admits that the Germans occupied por- 
tions of the French first line trenches, but claims that 
the attack failed completely over the greater part 
of the front, and that the French troops reoccupied 
almost immediately the captured positions and that 
counterattacks for the recapture of elements still 
held by the Germans are in progress. The Germans 
described the action as a sanguinary reverse for Gen- 
eral Nivelle’s troops in this region and claim that 
800 prisoners were taken. In the region of St. Quen- 
tin heavy artillery duels are in progress between the 
French and Germans. On their part of the line 
the British have captured the villages of Basse- 
Boulogne and Ronssoy, near Peronne. Here 
the Germans suffered heavy casualties by being 
caught in their own wire entanglements and were 
raked by the fire of British machine guns. The 
Russians, driving from Persia, have captured the 
Mesopotamian frontier towns of Khanikan and 
Kasrichiran and have joined hands with the advanced 
forces of the British coming up from Bagdad. 





The 
: : } 
Turks, however, are making a stand against the Rus- | 


sians in this region to prevent them crossing the 
Diala River northwest of Khanikan. Petrograd 
reports that on the eastern front the Russians have 
reached the right bank of the middle Stokhod River 
on the left bank of which the Germans defeated 
them in a sanguinary encounter on Wednesday. 
Petrograd admits that of two regiments of the Fifth 
Russian Rifle Division only a small number of the 
men were able to cross the river. Heavy fighting has 
taken place between the Austro-Germans and the 
Russians in Northern Galicia. In six attacks the 
Russian lines were twice invaded, but the Russians 
in counterattacks dislodged the Austro-Germans 
ana ‘ecaptured the position. 


". + official report of the British Admiralty on the 
sink..zs of five weeks ending April 1 show 80 vessels 
over 1,600 tons, 41 under 1,600 and 43 smaller ves- 
sels. For the week ending April 1 British merchant 
vessels sunk by mines or submarines, 1,600 tons or 
over, numbered 18, including two sunk the previous 
week; those under 1,600 tons numbered 13. The 
number unsuccessfully attacked by submarines was 
17. Arrivals during the week including vessels 
of all nationalities of over 100 tons at British ports 
numbered 2,281 and the sailings numbered 2,399. 
The American steamship Aztec, first armed merchant 
vessel to sail from a port on this side of the Atlantic, 
was sunk Sunday night April 1 near Brest, France, 
either by a German submarine or a mine. 


The reduction by the Bank of England of its 
minimum rate of discount to 5% from 5% may be 
regarded as a response of financial London to the new 
situation resulting from the entrance of the United 
States into the war. London correspondents cable 
that heretofore the maintenance of the higher rate 
had been considered necessary in view of the large 
amounts of American funds on deposit in London 
and the important balances that London owes to 
New York. It was believed that high rates had to 
be quoted to retain these American balances. The 
official rate merely follows the trend of the general 
market, private bank rates already having declined. 
London expects that America’s part in the war will 
take the form of credits to support the exchange 
position and thus largely obviate the requisition of 
securities, which, in turn, it is argued, may release 
such securities for Stock Exchange dealings. An im- 
portant commission is soon to leave England for New 
York to confer with bankers here as well as to look 
into the question of general co-operation among the 
Entente Powers as enlarged by the entrance of the 
United States. It is assumed that the conferences 
will deal in large measure with the question of liberal 
financial credits. 


The London Stock Exchange closed on Thursday 
for the Easter holidays and will not reopen for busi- 
ness until Tuesday next. The holiday period will 
prevent the immediate further offering of new 
Treasury bills, though it is expected that additional 
sales soon will be made. The official report of the 
£50,000,000, tenders for which were filed on Friday 
of last week, showsthat applicants for three months’ 
bills at 434%, six months at 474% and twelve months 
at 5% received allotments. The bills were paid for 
on Tuesday. It seems that the issue of. bills was 
not so fully subscribed as was at first reported. The 
Treasury is considering a return to the system of 
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selling these bills daily at fixed rates. This plan 
is favored by the banks. On Monday English 
dividend disbursements amounted to £10,743,000. 
The South Australian Government issue of £1,- 
400,000 five to ten-year 514% bonds at 97 was largely 
oversubscribed, applicants only receiving 80% of 
their subscriptions. 


The complete returns of the British Exchequer for 
the financial year show a revenue of £573,427,582, 
against £336,766,824 for the preceding year. Ex- 
penditures were £2,198,112,710 against £1 ,559,158,- 
377, thus showing a deficit of £1,624,685,128, which 
exceeds the estimate made by the former Chancellor 
of the Exchequer Reginald McKenna by £301,685,- 
128. The greatest increase in the revenue was 
from the excess profit taxes and various businesses, 
including munitions which totaled £139,920,000, as 
against only £140,000 the previous year. Income 
and property taxes were £205,033,000, an increase 
of £76,713,000. Customs yielded £70,561,000, an 
increase of £10,955,000. Excess duties amounted to 
£56,380,000, a decrease of £4,830,000. 


The French Government introduced in the Cham- 
ber of Deputies on Friday of last week a supple- 
mentary appropriation bill for 300,000,000 francs, the 
funds to be used fcr agricultural aid to the invaded 
districts, including those recently evacuated by the 
Germans. The latter are understood to be among 
the most fertile sections of France, and the retreat 
of the German troops may in this way be expected 
to prove of lasting benefit to the French from the 
food standpoint, since there is still time to plant the 
spring crops. 


The official rate of the Bank of England was re- 
duced to 5% from 5%% on Thursday, April 5, the 
higher rate having been in force from Jan. 18, on 
which date it was reduced from 6%. Official rates 
have remained at 5% in Paris, Berlin, Vienna and 
Copenhagen; 544% in Italy, Portugal and Norway; 
6% in Petrograd and 44%% in Switzerland, Holland 
and Spain. In London the private bank rate is 
now quoted at 414@454% for sixty and ninety-day 
bills, against a single rate of 454% a week ago. No 
reports have been received by cable of open-market 
rates at other European centres, as far as we have 
been able to ascertain. Money on callin London con- 
tinued at 334%. 


The Bank of England reports an additional and 
substantial increase in its gold on hand of £681,849; 
total reserves showed an expansion of only £70,000, 
owing to an increase of £611,000 in note circulation. 
The proportion of reserves to liabilities moved up to 
19.12%, as compared with 19.02% last week and 
26% a year ago. Public deposits were increased 
£178,000, although other deposits showed a reduc- 
tion of £679,000. Loans outstanding (other securi- 
ties) registered a further decrease of £16,302,000; this 
was in large measure offset, however, by a gain in 
Government securities of £15,242,000. Thread- 
needle Street’s holdings of gold aggregate £54,690,- 
888, which compares with £56,466,228 a year ago 
and £53,751,028 in 1915. Reserves now stand at 
£34,244,000, as against £41,041,583 in 1916 and 
£37 ,260,098 the preceding year. Loans total £123,- 
307,000. This compares with £96,139,472 and 
£138,763,872 one and two years ago, respectively. 








The Bank reports as of March 31 the amount of cur- 
rency notes outstanding at £130,497,070, against 
£129,203,151 a week ago. The amount of gold held 
for the redemption of such notes remains at £28,- 
500,000. Our special correspondent is no longer able 
to give details by cable of the gold movement into 
and out of the Bank for the Bank week, inasmuch as 
the Bank has discontinued such reports. We ap- 
pend a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 
April 4. Arpil 5. April 7. April 8. April 9. 
£ £ £ £ £ 

Circulation. _-__---- 38,900,000 33,874,645 34,940,930 29,471,700 28,738,600 
Public deposits.__.. 50,123,000 69,914,541 105,270,184 16,076,470 
Other deposits_._...128,968,000 87,749,326 97,649,301 43,438,280 
Government securs. 39,244,000 38,188,646 44,605,970 13 ,032 ,727 
Other securities___.123,307,000 96,139,472 138,763,872 37 473,362 
Reserve notes & coin 34,244,000 41,041,583 37,260,098 26,805 ,839 
Coin and bullion___ 54,690,888 56,466,228 53,751,028 37,094,439 
Proportion of reserve 

to liabilities. —_-- 19.12% 26.03% 
Bank rate = % 5% 


19,630,951 
42 ,333 ,833 
11,150,770 
43,500,564 
25,006 ,443 
36,028,143 


18.36% 


5% 


40.34% 
3% 


45.02% 
5% 


The Bank of France continues to show gains in its 
gold item, the increase this week amounting to 13,- 
473,375 frances. Total gold holdings (including 
1,947 ,671,850 francs held abroad) now aggregate 
5,213,569,175 francs, against 4,986,411,731 francs 
(all in vault) in 1916 and 4,253,364,642 francs the 
year previous. Silver holdings declined 2,143,000 
francs. Note circulation registered the huge in- 
crease of 289,616,000 francs, while general deposits 
were reduced 130,644,000 francs. Biils discounted 
increased 81,883,000 francs, and Treasury deposits 
showed a reduction of 87,586,000 francs. Notes in 
circulation amount to 18,749,447,000 francs, as com- 
pared with 15,154 ,629,735 francs a year ago and 11,- 
422,734,525 francs in 1915. Comparisons of the 
various items with the statement for the week previ- 
ous and the corresponding dates in 1916 and 1915 are 
as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of 
For Week April 6 1916. 
Francs. Francs. 
13 473,375 4,986,411,731 
No change 








April 5 1917. 
Francs. 
3,265,897 ,325 
1,947,671,850 


April 8 1915. 
Francs. 
4,253 364,642 


Gold Holdings— 
OE a oe Ine. 
Sees 





Pee Inc. 
OE sickens Dec. 
Discounts ..-.--- Ine. 
Advances..__.--- Dec. 


13,473,375 
2,143,000 


§,213,569,175 

261,240,000 
81,883,000 604,429,000 
22,387,000 1,187,936,000 
Note circulation._Ine. 289,616,000 18,749,447,000 
Treasury deposits._Dec. &7,586,000 86,112,000 
General ceposits__Dec. 130,644,000 2,409,993,000 


4,986,411,731 
362,715,563 
366,167,441 
1,238,633 ,288 
15,154,629,735 11,422,734,525 
45,949,021 63,771,768 
1,994,262,726 2,407,899,254 


4,253 364,642 
377 ,490,337 
225,737,771 
675,934,375 


In local money circles lenders seem inclined to hold 
firmer views. Closing quotations, in fact, are frac- 
tionally higher than a week ago, though it must be 
frankly stated that the firmer rates are due more 
particularly to the lender than the borrower. There 
certainly has been no substantial improvement in the 
volume of the demand for commercial accommoda- 
tion. In mercantile paper, particularly, business was 
curtailed because of the restricted offerings. In view 
of the large demands upon the capital market that are 
in sight, it is not surprising that funds should begin 
to work searcer. With a credit of $3,400,000,000 
asked by the various Departments at Washington 
for war purposes to cover expenditures for a single 
year, there certainly appears slight encourage- 
ment to expect distinct ease to continue in the general 
money situation. This credit does not take account 
of the applications for accommodation that may be 
expected from the Entente countries. President Wil- 
son is apparently in favor of granting official aid to our 
allies. In this way interest rates for them would un- 
doubtedly be less onerous—a consideration that has 
exercised quite a stimulative influence upon the An- 
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glo-French 5s and other English and French obliga- 
tions placed in this country since the war began. Of 
course the entrance of such a wealthy country into 
the alliance may be regarded as to that extent 
strengthening the entire credit fabric. A commis- 
sion is about to leave London for the United States 
to take up the general question of the form in which 
the United States can best aid in defeating Germany. 
The financial question will undoubtedly be one of the 
most important of the various subjects of the confer- 
ence. 

That there is still a substantial volume of funds 
available for sound general investments is indicated 
by the immediate success attending the offering on 
Monday on behalf of the Pennsylvania RR. of 
$60,000,000 general mortgage 44%% gold bonds. 
The subscription books were closed at noon on the 
day of offering instead of 3 p. m. on Wednesday, 
April 4, as provided in the formal announcement. <A 
syndicate of bankers is offering $45,000,000 one- 
year 5% collateral trust gold notes on_ behalf 
of the New Haven Railroad, which, however, is 
largely a refunding of outstanding notes maturing 
May 1. 

As to the form in which our own Government 
bonds should be issued, there seems widespread dis- 
position in local banking circles to favor long-term 
issues which can be placed, it is believed, in liberal 
amounts on a 3@314% basis. The suggestion, how- 
ever, has been made that the first issue of such bonds 
should be specifically convertible into any future 
issues upon which our Treasury Department might 
find it necessary to pay higher rates, which would 
not be altogether unlikely in the event of, as at 
present seems so highly improbable, the war continu- 
ing for two or three years. Such a convertible privi- 
lege, bankers argue, would exercise a check upon the 
impulse that is likely to be shown in some quarters 
to hold back subscriptions to initial loans with the 
idea of obtaining higher returns on subscriptions to 
later ones. British long-term loans have had this 
convertible feature which proved of substantial aid 
in securing their widespread distribution. 

The weekly statement of New York associated 
banks and trust companies, issued last Saturday, 
notwithstanding a resumption of the inward gold 
movement, showed a further substantial contrac- 
tion in reserves. This, however, was attributed for 
the most part to preparations for new financing and 
for the month-end payments. The loan item was 
expanded $29,937,000. Net demand deposits de- 
creased $1,257,000, although net time deposits were 
increased $2,017,000. Reserves in ‘own vaults” 
again decreased, viz.: $35,964,000, to $473,923 ,000, 
of which $415,701,000 is specie. At this date a year 
ago the total of reserve in own vaults was $474,742,- 
000, including $402,828,000 in specie. Reserves in 
Federal Reserve vaults registered an expansion of 
$6,148,000 to $212,958,000, against $171,833,000 
last year. The reserve in other depositories also in- 
creased, $365,000 to $57,948,000, comparing with 
$62,819,000 the year preceding. Circulation is now 
$28,151,000, a decline of $493,000. The aggregate 
reserve was reduced $29,451,000 and now stands at 
$744 ,829,000, which compares with $709,394,000 in 
1916. Reserve requirements declined $492,790; 
hence surplus reserves decreased $28,958,210 to 
$113,807,150, which compares with $123,823,040 
held a year ago. The bank statement is given in 
greater detail in a subsequent section of this issue. 








Dealing with specific money rates, loans on call 
covered a range of only 244@214%, against 2@2%% 
a week ago. On Monday, Tuesday, Wednesday and 
agen 244% continued the maximum quotation, 
with 214% the low and renewal basis on each day. 
On Friday, the Stock Exchange being closed, there 
was no call loan market. In time rates there has been 
a slight stiffening for all maturities, although the in- 
quiry for funds has been so light as to render the mar- 
ket somewhat of a nominal affair. Sixty days ad- 
vanced to 3144@4%, against 314%; ninety days at 
334@4%, against 3144@334%; four months at 334@ 
4%, against 334%; and five and six months’ money at 
4@414%, against 334@4% last week. A year ago 
sixty-day funds were quoted at 244@3%; ninety 
days at 234@3%, and four, five and six months at 
3%. Commercial paper rates continue to be quoted 
at 4@414% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character. Names less well known still require 44%. 
Trading was not active, offerings being as restricted 
as ever. Banks’ and bankers’ acceptances have 
been moderately active during the week at fraction- 
ally higher quotations for the longest periods. De- 
tailed rates follow: 


Ninety 

Days. Days. 
3Y%s@2'%q 3% @2'M%e 3@2% 

3% @3 3% @3 3% @3 
3%@3% 3%@3% 34%@3% 


Spot Delivery 
Sizrty 


Delivery 

within 
30 Days. 
3% bid 
3% bid 
4% bid 

There havebeen no changes in the rates of the 
Federal Reserve;banks during the week, so far as 
our knowledge goes. Prevailing rates for various 
classes of paper at the different Reserve banks are 
shown in the following: 


Thirty 


Days. 
Eligible bills of member banks 


Eligible bills of non-member banks 
Ineligible bills 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





| 


CLASSES 
OF 
DISCOUNTS AND LOANS 


Boston. 
New York. 


Philadelphta 
| Sau Franctsco. 





- we 
* 


& > Pm CO 


4 | 3%! 315/335, 4 
4/4 

4 \4 4 |4 4 
4 4 


> > > CO 
Perm 
eK 


Agricultural oy 
TAve-Stock Paper— | 
91 days to 6 months maturity’ 5 |5 | 44/5 4%| 5 (5 |6 |5 | 
Promtssory Notes of uiacbo|S 1s (els lente |e [6 | eon We Ga. 
Banks— 











| 3% 


lg |£ 


1 to 15 days maturity 4 3 | 8%) 336) 314) 3 3% 344 4 4 


Trade Acceptances— 
1 to 30 days maturity 
31to60 “* 
61 to 90 


3% 





Bs ay ay 3 3351 335| 83] 336) B46) 4 
34) 344) 3% 27s 344\ 344) 34% 34) 3554 | 
3%) 3%) 3% 4 | 344) 844) 3%) 34 3h) 4 


(oo 


--| 334] --- 


Commodtty Paper— 

1 to 30 days maturity o 
31tco60 “* o<| BIE ene 
61 to 90 = 4 eee 3% 
61 days to 6 months maturity! ERS PE: 


344| 3%) --- 
3% 34! --- 
ae OM ate aiuh 


34 3%) 4 
3%|\ 3% 4 
314] int el 


334) S45 
3% 4% 
oH 4% 


OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 


Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks 
minimum,2%; maximum, 4%. 

Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commerctal Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Exchange.—Bilis purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 


Bills Wtth or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louls Federal Reserve Bank; 2 to 4% 
* 15 days and under, 34%; 16 to 30 days, 4%. 


Sterling exchange again has ruled firm, although 
rates have not in any substantial degree reflected the 
improved tone. The reduction of the Bank of 
England rate from 51% to 5% is an index of the easier 
money condition ruling at the British centre. The 
intimation contained in President Wilson’s speech on 
Monday of financial aid to the Entente Powers sug- 
gests the successful placing of large loans on this 
side and‘the consequent restriction of importations 
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of the precious metal. For that matter the develop- 
ment of a state of actual war should exert a steadying 
influence on all the friendly Continental exchanges as 
well as sterling, since the way will be opened for the 
arrangement of new loans on our side of the Atlantic. 
There has been distinct improvement in mail oppor- 
tunities; hence, business has not been confined so 
completely to cable transfers as had been the case 
for some weeks. The imports of gold have included 
$20,000,000 to New York and $15,000,000 to Phila- 
delphia, all from Canada. Export engagements 
have comprised $250,000 to Cuba, $500,000 to South 
America and $1,274,000 to San Francisco, presum- 
ably for Japan. 

Referring to quotations in detail, sterling exchange 
on Saturday as compared with Friday of last week, 
was steady with demand bills a shade higher, at 
4 7555@4 75 9-16; cable transfers and sixty days 
remained at 4 76 7-16 and 4 71 9-16, respectively. 
Monday’s market was dull but firm, the undertone 
being strengthened by continued heavy receipts of 
gold; trading, however, was light and rates were still 
quoted at 4 7555@4 75 9-16, for demand, 4 76 7-16 
for cable transfers and 471 9-16 for sixty days. 
Transactions in sterling were again small in volume 
on Tuesday and quotations ruled without change from 
Monday’s figures. On Wednesday increased firm- 
ness developed as a result of encouragement felt over 
the improved outlook for a resumption of regular 
sailing dates; sixty day bills moved up to 4 71% on 
active investment buying, although demand did not 
go above the previous range of 4 7555@4 75 9-16 
and cable transfers of 4 76 7-16; an added influence 
of strength was the lowering in London discount rates 
and rumors of a possible decline in the Bank of 
England rate. As expected, the official rate of the 
Bank of England was reduced on Thursday from 
514% to 5%; this, however, was without tangible 
effect on sterling rates, it having already been dis- 
counted; demand bills ruled at 4 75 9-16, against a 
range of 4 7555@4 75 9-16, while cable transfers 
were quoted as suual at 4 76 7-16 and sixty days 
continued at 4717. On Friday the market was 
firm. Closing quotations were 4 72 for sixty days, 
4 75 9-16@4 7554 for demand and 4 76 7-16@4 76% 
for cable transfers. Commercial sight finished at 
47514, sixty days at 4 713%, ninety days at 4 693%, 
documents for payment (sixty days) at 4 711% and 
seven-day grain bills at 4 7434. Cotton and grain 
for payment closed at 4 75%. 

In the Continental exchanges, the noteworthy 
feature has been the rapid and almost sensational rise 
in Italian and French exchange which followed Presi- 


dent Wilson’s impressive address before Congress | 
calling for a formal declaration of war against the | 


Imperial German Government. The entrance of 
this country into the gigantic conflict is taken to 
foreshadow extensive financial aid to its allies in the 
form of new loans, credits, &c., and created a fa- 
vorable impression. The advance in lire brought 
the quotation up to 7 08 for sight bills, the highest 
point attained since December of 1915, and no less 
than 76 points above the recent low-water mark of 
7 84. Francs also shot up sharply, registering a 
gain of 16 points for the week, with the close strong 
and still tending upward. Rubles shared in the 
general strength and showed substantial gains. 
As was announced a week ago, all transactions in 
German and Austrian exchange have been suspended 
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and quotations for reichsmarks and kronen are no 
longer available. The sterling check rate on Paris 
finished at 27 50, as compared with 27 811% last 
week. In New York sight bills on the French centre 
closed at 5 6814 against 5 841%; cables at 5 67% 
against 5 8314; commercial sight at 571 against 
5 857%, and commercial sixty days at 576 against 
the preceding week. Reichsmarks, no quo- 
tations. Kronen, no quotations. Lire finished at 
7 O8 for bankers’ sight and 7 07 for cables, in compari- 
with 7 76 and 7 751% on Friday of last week. 
tubles closed at 28.55. This compares with 28.40 
a week ago. 

The neutral exchanges have ruled firm and in some 
instances slightly higher, although trading was ex- 
tremely quiet. Very little business is being trans- 
acted and quotations continue more or less nominal 
in character. Spanish ] were still strong. 
Swiss was rather easier. The Scandi- 
navian exchanges showed an upward trend, while 
guilders continued pegged. Bankers’ sight on Am- 
sterdam closed at 4054 against 40 9-16; cables at 
40 11-16, : J commercial sight at 40 5-16, 
against 4014, and commercial sixty days at 40)¥ against 
40 1-l6a ago. Swissexchange finished at 5 0414 
for bankers’ sight and 503% for cables, as com- 
pared with 5 04 and 5 03 the week previous. Greek 
exchange (which is still classed among the neutrals) 
has remained at 500. Copenhagen checks finished 
at 29.90, against 29.90. Checks on Sweden closed 
at 29.60, against 29.60, and checks on Norway fin- 
ished at 28.80, against 28.90 on Friday of last week. 
Spanish pesetas closed at 21.70, as contrasted with 
21.70 the previous close. 


exchange 


+ 


gainst 40°; 


week 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $936,000 net in cash as a result of the currency 
movements for the week ending April 6. Their re- 
ceipts from the interior have aggregated $8,848 ,000, 
while the shipments have reached $9,784,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports and exports, which together 
occasioned a gain of $31,211,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a gain of 
$30,275,000, as follows: 





Into Out of Net Change in 
Banks. Banks. Bank Holdings. 


$8,848,000 $9,784,000 Loss 


Week ending April 6. 


Banks’ interior movement-.-------- 
Sub-Treas. and Fed. Reserve opera- 
tions and gold imports and exports 


$936,C00 


107 ,482 ,000 


Total - $116,330,000 $86,055,000 Gain $30,275,000 


76,271,000 Gain 31,211,000 


The following table indicates the amount of bullion 


in the principal European banks: 


April 5 1917. April 6 1916. 








" Banks of ——— 


Gold. | Silver. Total. Gold 





£ £ 

54,690,888) 56,466,228 

10,440,000 141,075,893 199 ,456 ,480 

790,650,127 ,287 ,500 123,004,750 
Russia *._|147,750,000, 12,144,0€60,159,894,060 162,280,000 
Aus-Hun.c! 51,578,000) 12,140,000 63,718,000 
Spain ._.-| 53,705,000) 30,075,000; 83,780,000 
Italy...__.| 34,436,000) 2,840,000, 37,276,000 
Netherl'ds| 49,251,000 584,300| 49,835,300 
Nat.Bel_h) 15,380,000 600,000; 15,980,000 
Switz’la nd) 13,734,500 13,734,500 
Sweden _-_| 10,694,000 10,694,000 
Denmark-.| 9,155,000 9,280,000 
Norway.-| 7,102,000 7,102,000 





£ 

England__| 54,690,888 
Francea. _|130,635,893 
Germany -'126,496,850 
5,502 ,000 167,782 ,000 

51,578,000, 12,140,000 63,718,000 
37,342,000! 30,650,000 67,992,600 
41,568,000' 4,169,000) 45,737,000 
43 ,092 ,000 314,000) 43,406,000 
15,380,000 600,000 15,980,000 
10,104,000 10,104,000 
8,934,000 8,934,000 
6,659 ,COO 6,835,000 
4,083 ,00O 4,083 ,000 
69,738,950 774,348,081 759 947 458 70,262,640830,210,098 
69,301,070772,341,911760,340,224, 69,812,640830,152,864 


176,000 





Tot. week.'704,609,131 
Prev. week'703 040,841 





a Gold holdings of the Bank of France this year are exclusive of £77,906,874 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad on the 
latestireported date, the amount so held £214,096,000. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 
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THE DECLARATION OF WAR. 


The President’s address to Congress on Monday, 
setting forth the situation which made necessary our 
declaration of war on Germany, was a very memor- 
able speech, delivered at one of the very great 
moments of history. In appropriateness of language 
and purely literary form, it has perhaps been sur- 
passed by no other Presidential address to Congress 
and the people, unless we except Mr. Lincoln’s second 
inaugural. But its impressiveness as an historical 
document lay beyond this; primarily in its sober and 
restrained, yet eloquent and convincing, arraignment 
of the German Government. 

Mr. Wilson, as was essential in a statement made 
quite as much to the outside world and to future 
history as to the United States of to-day, began with 
a review of the circumstances which had led up to our 
Government’s decision. The early submarine activi- 
ties of Germany during 1915 and its pledge of a year 
ago that ‘‘passenger boats should not be sunk and 
that due warning should be given to all other vessels,’ 
are first re-stated. Some of the promised restraint 
was observed, though the precautions taken were 
“meagre and haphazard enough.” But the new 
policy announced on Jan. 31 “swept every restriction 
aside.”’ Vessels of every description, friendly neu- 
trals as well as belligerents, “have been ruthlessly 
sent to the bottom without warning and without 
thought of help or mercy.” 

This the President declared—not because of the 
loss of property involved, but because of the ‘“‘wanton 
and wholesale destruction of the lives of non-com- 
batants’’—is “a war against all nations,” a ‘‘challenge 
to all mankind.’”’ Our Government had thought, 
Mr. Wilson went on, “that it would suffice to assert 
our neutral rights with arms, our right to use the 
seas against unlawful interference.” But this had 
proved impracticable. The German Government 
“denied the rights of neutrals to use arms at all with- 
in the areas of the sea which it has proscribed;”’ it had 
even intimated that the armed guards on our mer- 
chant ships “‘will be dealt with as pirates should be.” 
Armed neutrality, therefore, would “draw us into war 
without either the rights or the effectiveness of 
belligerents.”’ Therefore the President advises “that 
the Congress declare the recent course of the Imperial 
German Government to be in fact nothing less than 
war against the Government and people of the United 
States; that it formally accept the status of belligerent 
which has thus been thrust upon it; and that it take 
immediate steps not only to put the country in a 
more thorough state of defense, but also to exert 
all its power and employ all its resources to bring 
the Government of the German Empire to terms 
and end the war.” 

We have, the President points out, “no quarrel 
with the German people, we have no feeling toward 
them but one of sympathy and friendship;” and we 
“desire nothing so much as the early reestablishment 
of intimate relations of mutual advantage between 
us.”’ Furthermore, we shall still be able to prove 
our friendship “‘toward the millions of men and women 
of German birth and native sympathy who live 
among us and share our life,’ most of whom ‘‘are 
as true and loyal Americans as if they had never 
known any other fealty or allegiance.”’ 

After a full debate, with both sides heard, the 
Senate on Wednesday, by a vote of 82 to 6, and in the 
House in the small hours of Friday morning, by. a 








vote of 373 to 50, the war resolutions framed to 
carry out the President’s recommendations were 
adopted. They declare: 


“That the state of war between the United States 
and the Imperial German Government which has 
thus been thrust upon the United States is hereby 
formally declared, and that the President be and he is 
hereby authorized and directed to employ the entire 
naval and military forces of the United States and 
the resources of the Government to carry on war 
against the Imperial German Government, and to 
bring the conflict to a successful termination all of 
the resources of the country are hereby pledged by the 
Congress of the United States.” 


It is manifest, as a result of this solemn and orderly 
procedure, that the United States is now engaged in 
a world war, on a scale and with purposes of participa- 
tion very different even from our war with England 
in 1812; when, indeed, President Madison’s war 
message to Congress, though advising ‘‘the opposing 
force to force” by our people, ‘‘in defense of their 
national rights,’ advised also the avoiding by the 
United States of “all actions which might entangle 
it in the contest or views of other powers.’’ We were 
not the formal ally of France in 1812 and did not 
even co-operate with her navy. Our own defeats on 
land and our unexpectedly brilliant victories on the 
sea were episodes in a single-handed contest against 
a single antagonist. 

Whatever difference of opinion may exist, in the 
light of its effect on future American history and 
institutions, over the present decision to co-operate 
closely with the Entente Powers in the military, 
naval and financial field, it is recognized by everyone 
that the present situation differs greatly in some very 
important respects from that of 105 years ago. We 
were not then a power whose financial resources cast 
any weight into the scale of war. There was no 
reason for allying our sea power with that of France, 
since the French navy had itself been driven from 
the seas. Even more important as a contrast, 
our national. purpose in 1812 was not to insure the 
defeat of England in her Continental struggle (with 
whose general purposes probably half of our own 
people sympathized), but to compel her recognition 
of certain"maritime rights of the United States alone. 
The present issue, though so long restricted in diplo- 
matic communications to controversy over the 
German Government’s outrages on American citizens 
and property, is at bottom our people’s sentiment 
and attitude towards that Government’s action 
both on sea and land, in beginning this war and in its 
subsequent conduct of hostilities. 

With plans now in incubation for extending ourgov- 
ernmental credit to the Allies on the basis of their 
bonds, for raising our army to perhaps twelve hundred 
thousand men, for enlarging our aggressive sea power 
and for mobilizing our resources of producing war ma- 
terial, the practical question first arises as to whether 
we are embarking in a long and exhausting war, or 
only in the culminating stages of a conflict which is 
soon to end with the defeat of Germany. Until the 
end is unmistakably in sight, no one can ever say with 
assurance, at a given moment, what the course of 
events in a great war will be. There are people who 
believe that this war cannot be ended during the next 
one or two years; one hears occasionally expert judg- 
ment. that actual defeat of Germany is impossible. 
Despite the recent slackening of effectiveness in 
Germany’s submarine campaign, it cannot yet be 
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said with absolute confidence that the purpose of 
that campaign, in the way of crippling England’s 
supplies, might not succeed in the longer future, if 
Germany herself were able to hold out. 

On the other hand, certain tangible signs of the 
moment, visible to all the outside world, have seemed 
to point in a different direction. The retreat of 
Hindenburg from the Western front, however much 
discussed in official German explanations as ‘“‘a 
strategic move” and however much praised as a 
military achievement because so large an army was 
withdrawn with so little loss, nevertheless remains 
as clearly a retreat from positions which could no 
longer be held as was Napoleon’s retreat from Russia, 
Lee’s retreat from Pennsylvania after Gettysburg, 
and the Russian army’s retreat of 1915 from the 
Carpathians. It is entirely possible that brilliant 
achievements in other fields may yet be attained by 
the German army, and that a period of discourage- 
ment to the Allies may return. But the conviction 
has grown of late, even without arguing from actual 
or relative loss of man-power by the German military 
machine, that the absence or meagre supply in Ger- 
many of many essential materials requisite for war 
munitions is steadily sapping her military effective- 
ness. 

Shortage of food, for civilians or the army, is 
necessarily playing a similar part. What part is or 
will be played by decreasing financial facilities, we 
shall know better when the results of the present 
Imperial war loan are announced a week or ten days 
from now. The silence of the Imperial Treasury 
regarding subscriptions in the three weeks since the 
lists were open has at least contrasted strikingly with 
the early and frequent announcements made when 
previous loans were before the public for subscrip- 
tions; but the German Government is financially 
very resourceful, and the outcome of the last loan up- 
set pessimistic predictions. Back of all these consid- 
erations, however, stand the two facts, perhaps more 
visible to-day than ever, that the great commercial 
interests of the Empire are exceedingly anxious for 
peace to avert the future ruin of their enterprises 
(Mr. Ballin of the Hamburg Line was reported this 
week as predicting end of war by July 1), and that 
Germany’s allies are growing weary of the 
flict. 

How the end will come, if it is to come for any 
of these reasons, we do not undertake to predict. 


con- 


improbable than what has happened already 
successful Russian revolution, for instance, or the 


German Chancellor’s promise of electoral reform, or | 


this week’s declaration of war at Washington. But, 
on the other hand, nothing has been proved to be 


more futile, in the whole course of the war. than 


prophecy of the exact way in which any important 
event will happen. The fact which seems to 
stand out apart from all others, however, is that the 
limit of endurance, with the Teutonic States primarily 
but with their enemies also, seems to have been 
already approached so nearly that some means of 
ending the struggle must apparently be found before 
many months. 


We have spoken of the reasons for close co-opera- | 


tion with our European allies, which exist to-day as 
they did not exist in 1812. There is danger, how- 
ever, of extending this argument too far. Alliance 
in time of war is one thing; alliance to cover a future 
period of peace is something very different. If it 
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should be inevitable (as it probably will be) that the 
United States shall sit at the council-table to consider 
terms of peace, all the more reason, as we see it, is 
there for avoiding any treaty or arrangement which 
would bind our country to a given policy after the 
terms of peace were settled. 

That our diplomats and financiers should act in 
concert with France and England in the matter of 
war finance plans may have been inevitable; but the 
American people must be on their guard against 
agreements which would commit them, either to 
future political alliances or ostracisms, or to joint and 
exclusive commercial policies with a single group of 
Powers. Participation in another Paris Conference 
for trade embargoes against our present enemy after 
war is unthinkable to a sane American. No one 
imagines that the United States will desert its allies 
and relinquish its own position as belligerent until the 
war is settled. But to pledge our Government to 
accept no terms of peace except with the assent of all 
the Entente Powers, whatever may be the circum- 
stances of the future, would, it seems to us, be an act 
of political rashness. The time might conceivably 
arise when the return of peace would be blocked 
through an utterly selfish and indefensible demand by 
a single European Power from the defeated enemy. 
In such imaginable case, the influence of the United 
States would be vastly more powerful in promoting a 
just and righteous settlement, if its hands were not 
tied by an irrevocable pledge. 








THE NEW DUTY. 





Placing the country on a war basis is a very serious 
matter. It must come home to the citizen that new 
requirements are laid upon him, in speech, deport- 
ment and occupation. 

It is our feeling that we will do well as a people if 
we give firm support to the Government by con- 
tinuing, as far as possible, to conduct our private 
affairs as we would in times of profound peace. The 
current of our thought will run in new channels. 
We cannot change that, nor should we wish to do so 
in entirety. Our interest, however need not be- 
come vociferous, nor should it be allowed to become 
rainglorious. All industry must feel the change. 
But employers and employees have enough to do in 





| their daily vocations, where they do not bear arms, 
'to keep running to the full our domestic business. 
Nothing could happen more surprising and seemingly | 
the | 


The conduct of the war may well be left, as it must 
be left, to the authorities in charge. 

The press has its own duty to perform, and it is 
unlike that of any other organization of our spiritual 
life. In all its larger aspects it must remain free. 
But this very freedom imposes discrimination in 
news and temperance in expression. In certain 
details, the terms of its duty will be very essentially 
declared, we have no doubt, by the Government. 
Restrictions, it will not be denied, should not be so 
rigid as to create a resistance, for thus might a 
dangerous reaction be created. 

There are other institutions of enlightenment, it 
is believed, which may well continue in old ways 
‘for the good of themselves and of the people. 





Be- 
| fore the war, in the war, and after the war, are three 
occasions. Yet, through ali these our 
agencies of culture ought to remain unchanged, that 
doubts of each other may not be aroused by what 
| might seem a perfervid and selfwilled activity on 
| the part of a few. Loyalty is service as much as it 


| separate 
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is strength, and service is best expressed in obeisance 


to civil order and the national good. 
true respect 
place. 

Our well-wishers are many among us. In times 
of stress and popular excitement numerous self- 
constituted societies spring up ready and eager to 
perform any and every service the human mind can 
conceive for the human benefit. This excess of 
devotion has its dangers as well as its deliverances. 
Participation is not always unmixed with self- 
advancement. Plans are not always matured and 
carefully co-ordinated with those which are authori- 
tative. Zeal is not coupled always with wisdom. 
And organisms unrelated to the national Cause 
often become meddlesome rather than helpful. 
Thus it is that “‘patriotism’’ may become as a coat 
of many colors, and the turmoil of the times be in- 
creased, by the assumption of supposed duties that 
set awry forces that should energize to constitute 
order and quietude. The object of our contem- 
plative thought in a time of war should be the con- 
tinuance of the material and spiritual life as nearly 
as possible on the old plane. 

For instance, and we discuss the matter reverently, 
it is not necessary for the pulpit te make itself the 
organ of any governmental policy at any time. If 
there were no other reason our accepted conception 
of the complete separation of Church and State is 
enough. As a mighty organism the Church has a 
mission to perform in no way connected with the 
conduct of war or with war itself. It is divided 
into various denominations, each free to promulgate 
its peculiar religious doctrine. These in times past 
were wont to clash in acrimonious debate. That 
has largely passed, in the broadening and liberalizing 
of the general religious view. There the Church 
should remain—fostering the spirit of love and 
helpfulness among men. If the individual pulpit, 
on the contrary, become the mouthpiece of parties 
or factions of any sort, it not only creates schism 
among the sects but lowers the standard of re- 
ligion and destroys the usefulness of the Church 
organism whatever it may be. It becomes, by this 
species of activity, or tends to become, an especially 
disturbing element in time of war, because it con- 
stitutes an interference clothed with the sacredness 
of a religious teacher. 

Our schools, especially our State supported uni- 
versities, have a distinct place and work in our 
intellectual life. It is true that the higher institu- 
tions have the subject of political economy in their 
curricula. But they deal with the matter in an 
abstract way, and, we venture to assert, have yet 
much to learn from the actual conditions and needs 
of our commercial and industrial life. It is impor- 
tant that they do not become the agencies of economic 
theories while the nation is engaged in a vital strug- 
gle. Nor is there need for the promulgation from 
their precincts of sublimated instructions to the 
citizens at large on the duties that arise in this 
crisis. The love of learning has in it a cloistral 
purity which can only be contaminated by being 
thrust into worldly struggles, can only be lessened 
and dimmed by supererogatory criticism of current 
national war policies. If our universities will con- 
tinue to practice a philosophy of culture as well as 
to teach it, our social and intellectual life will yet 
have one fountain of inspiration to which they may 
come when the way of the war may grow weary 


In a spirit of 
comment at this time is not out of 





and darkening. In these retreats let the light of 
investigation, research and analysis as applied to 
science, art and letters continue to shine undimmed 
by the horrors and the clouds of a great war. 

The most important thing to our continued de- 
velopment as a people is that we keep our industries 
as far as possible on an even keel, that production 
may be to our full capacity, and exchange according 
to our varied needs. Every business man left at: 
home will have enough to do to manage his own 
affairs without constituting himself a committee of 
one to manage the Government. There are certain 
stages and ways of approach to representatives in 
power in our political system, certain definite prin- 
ciples of liberty of opinion and speech, that are never 
forgone in a republic. These must ever remain our 
safeguards against tyranny. But aside from their 
discreet exercise, patriotism will find earnest and 
wholesome expression in a close adherence to the 
conduct of business and to the business conduct, 
for more than ever we must endeavor and trade 
upon high principles and with unceasing energy 
that the nation may live and prosper. 

Our cities will have their own intensive problems 
of management. All city life will be more seriously 
affected than country life. The atmosphere of 
thought will be more tensely charged with the elec- 
tricity of contest. Here, it is better that undue 
excitement be curbed. It is a fault of city life that 
many of its dwellers judge the nation and the world 
by the thought, feeling and interests of their own 
locality, their own bailiwick. The world -is wide 
and no city, however great, contains all of it. And 
the United States is a magnificent domain. It 
would have been well in the past, it will be well 
now, if certain intellectual and social forces in our 
pent cities refrain from assuming to think for the 
entire nation, refrain from formulating resolutions 
intended for national guidance without contact or 
consultation with the people at large, as if consti- 
tuting a declaration of popular will. Not thus is 
unity of purpose, not thus is a common duty, brought 
about. No criticism may be offered upon an ex- 
pression that is put out as the opinion of a part of 
the citizenry speaking for that part alone. But 
upon the great issues now at stake and others to 
come, the weight of position, even the superiority 
of intellectuality, should find a level, with all 
those who must the burdens of a common 
cause. 

In a time of national peril and prowess the citi- 
zen’s duty to stand by the Government is best per- 
formed by keeping the mind free from passion. If 
he look upon the Government as his agent to whom 
he has committed a grave trust, he should be con- 
scious that he is bound by the acts of that agent. 
Having confided a large degree of discretion, his 
personal supervision must take on the nature of 
interference. Especially is this so in the case of 
war, where requirements of secrecy are imperative, 
and where decision in great movements cannot be 
submitted to the country previous to action. In a 
word, it is not necessary for each civilian to fight 
the war on his own plan. For the rest, a closer 
supervision of business, an even increased interest 
in usual and sober intellectual and social pursuits, 
will tend to allay excitement and beget an even 
temper in the body of the people, extremely es- 
sential to our domestic order and to personal 
happiness. 
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THE FOOD PROBLEM AS RELATED TO OUR 


PART IN THE WAR. 

It is said by the Department of Agriculture that 
the corn on farms on March 1 was about 30.6% of 
last year’s crop, against a like percentage of 37.3% 
one year ago and 34.1% two years ago; the wheat 
now on farms is put at under 10114 million bushels, 
or 15.8% of last year’s crop, against like percentages 
of 23.8% and 17.2% in 1916 and 1915. Oats are 
reported as 31.5% of last season’s crop, against like 
percentages of 39.6% and 33.2% in 1916 and 1915. 
Marketable potatoes are estimated as in 44% 
smaller supply at the opening of this year than one 
year ago, 65% smaller than two years ago, and 
54% smaller than by the average of the last five 
years, while the 1916 potato crop of seven important 
countries (including the United States) is estimated 
as only about 55144% of that in 1915. 

It is needless to carry comparisons farther, for 
it is known that last season’s crops were not ‘“bum- 
per” and that we have been supplying the Allies with 
food, no trifling total having been lost in transit. 
Mr. B. F. Yoakum tells us that while we need for 
home use, planting included, seven bushels of wheat 
per capita, we have only about five; that the 61% 
million farms in the country must feed 100 million 
people, or (stating it a little differently) the 33 
million persons on these farms must feed themselves 
and 67 million others. So, he says: 

“For every man who must shoulder a rifle for 
military duty we had better furnish inducement 
for another to take up a hoe for farm work. For 
every farm laborer who leaves the farm for the 
munitions factory to earn $3 a day we had better 
offer inducements to the farmers to speed up their 
efforts to feed the people and show them how they 
will be justified in going to the labor market and 
paying as good wages for the same class of labor for 
farm work as the gun and battleship factories pay 
labor to serve the Government.” 

That farmers have long had difficulty in getting 
enough labor is known, and machinery has not yet 
taken its full possible part in meeting that difficulty. 
The pull of the munition shops, where almost any 
wage that labor demanded could be obtained, under 
the stimulus of a demand which could neither wait nor 
haggle much, has doubtless operated unfavorably 
upon the farmer and is one cause for lessened crop 
yield. But this has a direct bearing upon two im- 
portant questions which must be handled: first, how 
shall we most effectually serve and help most speed- 
ily win the cause we are now undertaking; next, 
how far shall we go in military preparedness, for 
our Own defense at present and our own peace and 
the peace of the world hereafter? Here opinions 
will differ and strenuous arguing may arise. No 
man is wise enough to reach an infallible and weighty 
determination of these, and we should seriously pon- 
der, from all points of view. If England and France 
(and even Russia, with Japan’s aid) are now more 
able to supply their own munitions, leaving this 
country to the duty of feeding, would not that be 
an effectual standing-by for our allies? Can we 
make a more effective contribution than by a bumper 
wheat crop? Is there not a possibility of carrying 
‘our direct military activity somewhat over-far? 

The question looks even beyond this war. For 
we may assume, with reasonable certainty, that the 
militarism which in its immovable nature is the 





seed and temptatiou for war, need not be appre- 
hended under a democracy; if this is our safeguard 
here will not the same safeguard against more wars 
grow up in Europe, which is turning to democracy 
and by recent events seems destined to become 
effectually democratic, as the boon for which this 
terrible struggle is the price? If this blessed and 
long-awaited consummation of permanent peace 
and the sword becoming the plow-share is near, then 
our military preparedness need only be temporary, 
and therefore we need not go so thoroughly about it. 

However this may be, cannot we help the present 
cause most effectively by increasing our agricultural 
activities rather than by drawing from them? May 
not the hoe and the harrow be quite as helpful ds the 
sword? Are we not, perhaps, allowing our minds 
to be too much filled with visible and usual military 
ideas, associations and training? To put a test 
question, suppose enlistment tents for the farm 
field were set up in our parks and public places, as 
tents now are for the Army and Navy, how would 
the quieter form of enlistment thrive? On the 
score of remuneration, nothing could offer so little 
to labor as does military service, not to speak of 
comparative hazards which are not paid for, as they 
are in industrial work; but there is the glamor of 
excitement, the thrill to blood and nerves, the ap- 
peal of patriotism. Our great merchants and cor- 
porations are offering continuance of pay and the 
keeping of positions to employees who enlist, and 
this is entirely creditable to them; there would be 
some practical difficulties in offering such induce- 
ments for volunteers for the field of the farm, yet 
do we not exalt too much the service to the country 
by him who goes out to battle, and underrate the 
service which can be rendered, and somebody must 
render, on the field where no blood is shed? 

It is a good suggestion that recruiting should be 
carried on carefully and men from agricultural and 
a few other industries should not be accepted; but 
the thought may go farther. Every effort should 
be made to utilize small areas hitherto neglected 
for food growing, and it may become necessary to 
resort to organization which would be unjustifiable 
in ordinary times, possibly, suggests Commissioner 
Hartigan, an agricultural “army” as an auxiliary 
to the military and naval forces. The Industrial 
Commission of this State, after pointing out the in- 
creased difficulties of the farmer, suggests that we 
may have to seriously consider ‘‘the project of en- 
listing an agricultural army which will be given 
vocational training along farming lines.”’ This 
body of men, the suggestion continues, might re- 
ceive a considerable amount of military training, 
which would have a double advantage to the State 
in that the same body could be used for military 
purposes in an emergency. Here we may note, 
parenthetically, that the bill for a State Constabu- 
lary has at last been carried to enactment. 

Whatever new and more energetic work is under- 
taken cannot wait long if it is to be helpful in this 
perhaps decisive season. But we shall gain much 
if we recognize the seriousness of the situation 
(which might almost be called an emergency as to 
the food supply) and especially if we can revise our 
traditional notions of the manhood and patriotism 
involved and the honor to be won in serving the 
country on the battle. field, as compared with the 
quieter yet equally real service that can be rendered 
by those who remain at home. On one April day 
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long past, by a rude bridge over a little stream in 
Concord, “the embattled farmers stood and fired 
the shot heard round the world.” They and their 
courage are imperishable in history; but now there 
might be another line of farmers, rendering a service 
less spectacular though not less real. 





WILL RUSSIA BECOME A REPUBLIC? 


Speculation upon the future is a pastime of dream- 





ers. Yet we are in the midst of colossal events 
which it is a duty, as well as a privilege, to strive 
to interpret. And each of us wishes to find auguries 
of hope in the present. 

Russia a republic? The affirmation can not be 
made with certainty at this time. Our first view 
is that it is probable! First, the plans of the Pro- 
visional Government must be of such a neture that 
they can be carried out; second, there must exist a 
condition in which it is possible to carry them out. 
Commonplace as the statement may seem, it in-| 


volves many considerations. Can there be a 
expression of all eople? Is there sufficient 
education as to forms of political government? 
The example of the United States stands large 
before the world. No new autocracies or monar- 
chies are being formed. Because of ‘world-con- 
ditions, dynasties are thought to be trembling in 
the balance. people suffer every- 
where, and out of suffering springs resolve. But 
against a universal tendency toward democracy, 
certain insidious checks may be uncovered. Passion 
is sating itself in hate. 
upon war. And 
well as forward. 
It is charged that 
ruling powers and 


the | 


Grievously the 


Strong governments fatten 
revolutions sweep backward as 
the war was brought about by 

not by the peoples now engaged. 
secause our ideal is siill a representative democracy, 
we are prone to hope that the Russian revolution 
will be successful, that it will prove the last great 
step in liberating all peoples. But our hope may net 
be wholly justified. The conditions in these old 
countries are not the same as in those sparsely set- 
tled countries to the south of us, where expansion 
is possible, territory abundant, where no class 


divisions, hatreds and interests exist, where no 
>] ’ 
time-honored vested rights must be overcome. 
Though vast in extent, Russia must suffer, does 
) ’ 


suffer, from environment, from the 
of 


complications 


bordering State ambitions, necessities, and 
forms of rule. 
If it be true that the Russian peasant, while 


illiterate in the education of schools and books, has 
yet been taught by word of mouth in 
that a government can be great and glorious under 
a form erected out of the consent of the governed, 
he may be expected to cast his vote for a republic. 
But as we read it he is likely to have the choice 
offered of a constitutional monarchy. If the dwellers 
in cities, the industrial classes, long under the ter- 
rorism of a governmental police, are now free to 
cast a ballot according to the teachings we may be- 
lieve thay have obtained through secret organiza- 
tion and discussion, their vote may go for some form 
of a democracy. If the army is permitted to vote, 
much may be argued from its quiescence in the over- 
throw of the Czar. Yet an army is born to obey. 
The rule of force is itself an autocracy. But the 
psychology of a nation’s thought presents many a 
strange phenomenon to-day. Perhaps, to the soldiery 
of Russia, the futility of fighting has come home to 
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the consciousness, as they for the moment rest arms 
above a million of their dead, with the war unset- 
tled. They may wish, in a deeper sense than can 
be apprehended, to return to the arts and industries 
of peace. They may be ready for their own dis- 
armament. 

We cannot judge the leaders chosen to form the 
new State, save by their tact in action, their wisdom 


in construction, as well as their theoretical profes- 
sions. They may wreck everything by daring too 
nuch. The nobility have vast property rights at 


stake. They have fattened grossly under abso- 
lutism. Yet we are told that many among the 
peasantry hold in fee simple small parcels of land, 


well as by means of the commune joint-interest. 


Russia is of bnmense area, comprising one-sixth of 


the land surface ef the globe. Huge plains are 
scarcely scratched by cultivation. Siberia, it is 
estimated, can grow wheat enough to feed the world. 
With railroads and manufactories, and foreign 
e2re for commerce, a single decade mig iu WI SS 

land of plenty. Questions of private ownership 
may therefore work themselves out with the growth 
of the peopic, and yet wholesale confiscation and 
burdensome, prohibitive taxation be avoided. Privi- 
leges may be more easily surrendered than wealth. 
The stability of the new Government depends on 
harmonizing the interests and rights’ of all 
classes. 


We are told that Nihilism is practically dead, that 
Socialism is not strong. Yet one cannot imagine 
tussia ever becoming a pure democracy. This 
was possible only, for a time, to small Greek States 
hemmed in by dividing mountains. And a repre- 
sentative government in such a large territory 
presents many serious questions, questions between 
the rights of States and of the Nation which we have 
not yet worked out in our own history. If these are 
not neted now, they will soon thrust their presence 
into the peace and welfare of the people as domestic 
questions. The seeds of disruption may be sown 
at the very inception of this last ‘new experiment 
in human government” if the proper balance of 
powers is not well grounded. It is a mighty task to 
write a Constitution for a people, a mightier one to 
live it in history. Especially must this be so where 
many classes and interests exist; and 
where religion has such a wide hold. Will a repre- 
form of government with all that this 
implies be placed squarely between the so-called 
centripetal force of autocracy and the centrifugal 
power we should say, of unleashed 


SO races, 


sentative 


force, or an 
democracy ? 

As for the Czar, the Little Father, if in the mind 
of the people he is now shorn of an idolatrous wor- 
ship as a sort of head of the Church, an anointed 
one, it may well be believed that he will exert little 


influence. Standing as a man, he becomes an un- 
important figure. He has none of the elements of 
leadership. Some of his acts in the past have shown 


humanitarian leanings. He has probably been less 
an evil in himself, than those who have been hiding 
behind him. But he is not inspiring—has given no 
evidence of giant will or strong intellectual power. 
Scarcely any of the elements of personal character 
attributed to the Emperor William are to be found 
in him. He has no talisman to win back a throne. 
He may be relegated to the scrap-heap of the war. 
And the bureaucracy under him, disorganized and 
indicted, may read in the tendency of liberalism 
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in the world the sign that submission will win more 
emoluments than attempted resistance. 

The dar 
embodying too many of the so-called reforms, 
man 
tions. We 
not sure that a scholastic influence is not now 
predominant which may lend itself to this. 


a system of 


into the fabric of the new Government. 
are 

Even 
be at- 
create in itself a 
centralized government which could quickly become 
an autocrcacy under 


government ownership may 
tempted so all-embracing as to 
Universal 
military training and service will become an im- 
mediate question. 


another name 
And here the present example 
of the United States will reappear with what many 
will regard as confusing effect. 
that this is 
are 


We cannot forget 
the land of Tolstoy. His teachings 
throughout the domain—holding 
that no Government has the right to make a man 
fight against his will and conscience, since he must 
needs kill a human being, one of the brotherhood 
of man. It may be that before this new Govern- 
ment is crytallized the United States will have 
adopted universal military service. What effect 
will this have, what effect will our entrance upon 
an oversea war have, upon the creation of this new 
governmental structure? 

Standing in the midst of it all is the huge figure 
of the Slav himself—a white man, big of body and 
of mind, eager to trade with the world and longing 
to be free in his own right, imbued with energy and 
touched with mysticism, standing between the near 
West and the far East, and lifting his voice from 
an empire that stretches from the Midnight Sun to 
the blue of the Mediterranean—what may he nof 
do to save himself? 


well-known 





THE “CONNECTING” THROUGH LINE. 

Soon after midnight on Sunday, two sections of the 
Federal Express, one bound to Boston through from 
the national capital and the other going over the 
same line in the opposite direction, passed each other 
over the new Hell Gate bridge of the new Connecting 
Railway. The time has been when all travel over 
this line had to cross the Susquehanna at Havre de 
Grace by a railroad ferry. The time has been when 
travel on this line had to break its connection here, 
and make its way over the ferry and surface tracks 
between Jersey City and 42d Street. Then came the 
long railroad ferry from Jersey City around through 
the Hudson and the East River, and this has been 
the method until now, for the other line over the 
bridge at Poughkeepsie can hardly be said to have 


been successful in the sense of saving. Now comes 


the fulfillment of a bold and far-seeing vision, for 
the line of rail between 
unbroken. 


soston and Washington is 


The factors in this achievement are gigantic: the 
tunnels under the Hudson, the continuing tunnel 
across this island, the tunnels under the East River, 
the monumentally-large steel span which this six- 
mile bit of road utilizes in its giant strides across 
Ward’s and Randall’s islands. Thus this great city 
becomes, with respect to through travel between 
Boston and New England and Washington and the 
South, nothing more than a place of “junction” im- 
portance; literally, the through line passes through 
New York, but virtually goes around it. 

The through passenger between far-distant points 
is interested in the country between his terminals 


| entertainment, as he passes. 
nger then, as we view it, will consist in 
too; Atlantic coast to the Pacific, ‘‘without change,” is 


of the theories of equality in our human rela-| his ideal, and modern carrying has bent all and 





| travel ceases to be a custom. 





only in viewing it, with more or less instructive 
Stopping and changing 
are his abhorrence; from Maine to Texas, from the 


spared no outlay towards gratifying this desire. 


The 


' most highly developed train professes to be a hotel 


on wheels, and in that it undertakes, on a reduced 
scale of space, everything which the hotel offers, it 
makes good this profession. Bed, table, reading and 
writing room, tonsorial and bathing service, com- 


| munication by wire and wireless—these are already 


attained or close to attainment; the ‘‘movie”’ has to 
be obtained by looking outward upon the landscape 
which seems to be rolling like a giant wheel, and the 
entertainment of music en route seems to be hope- 
lessly estopped by the noise of the train—yet it might 
be rash to set fixed limits to what may come before 
Upon land and water 
accomplished in trans- 
and the other medium, the atmosphere 
above, remains for some conceivable exploitation 
after aviation has finished being an adjunct of war. 

Compacts, business arrangements and agreements 
and understandings, consolidations, great aggrega- 
tions of capital—how they are threatened by statute, 
arraigned before courts, denounced generally, and 
apparently hated with an unyielding intensity! 
They are the enemy of progress, the great curse of the 
times—that is, if one should take this talk without 
many grains of discounting. Yet combination does 
things for our convenience and even our enrichment, 
and we utilize it all without recognition of the source. 
There are many persons still living who can remember 
when there were a half-dozen, more or less, of separate 
links to be encountered and endured, between New 
York and Boston or New York and Buffalo. Chang- 
ing cars, hunting up and re-checking baggage, 
possibly buying tickets afresh for the next link—all 
this has passed, with the cindery and wheezy loco- 
motive, the link-and-pin coupling, the hand brake, 
the stove in the car corner, the connections which 
were often not very “‘close.’”’ No great term of years 
separates us from the day of the first “‘sleeper,’” a 
crude affair at which the traveler of to-day would 
scoff. The heavy car, the heavy locomotive which 
that car required to pull it, the steel rail and the 
modern bridge and roadbed which are indispensable 
to carrying that train—these have come as successive 
steps in progress. A steel arch that cost 27 millions, 
a viaduct which cuts off some distance, a monster 
station and monster tunnels under rivers on which 
a hundred millions or some like sum are expended— 
the public takes these placidly. 

It would be easy to spend considerable space on 
reminiscence or in detailed accounts of the mechanical 
and financial achievements which are recorded now 
and then, as bearing upon passenger travel, while the 
accomplishments in reducing the cost of carrying 
freight per ton mile are quite as marvellous ard it 
is more than a bold figure of speech to say that the 
freight ‘‘carries’”’ the passenger traffic on its broad 
though unostentatious back. The most needed 
moral is in pointing out the strange indifference with 
which the subject of transportation is still regarded; 
there is much unanimity in complaint of it, but very 
little in its appreciation. Railways are expected to 
serve, and to serve adequately, and therefore to grow, 
just as the sun is expected to shine. All this develop- 
ment must be paid for, and anybody, if cross-ques- 


marvellous things have been 
portation, 
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tioned, would see and admit that it must be paid for 
by the public; yet nearly all prevalent talk about the 
subject and much of proposed public treatment of 
transportation seems to proceed upon the same un- 
thinking and childish assumption that railroads are a 
sort of outside third-party interest which will go on 
indefinitely doing impossibilities of finance, because 
it ought to and “must.’’ The brotherhoods who 
state their unwavering demands and don’t care how 
they get them and who pays for them are much like 
the whole public in demanding that the carriers shall 
render more and more service, at increasing cost, 
but not at increasing charge. 

It is well that we have these great constructive 
pieces of work, for they would not be undertaken 
now. But it will be fortunate if the public concep- 
tion of the whole subject of transportation begins 
soon to undergo correction. 





DOMINION OF CANADA THIRD WAR LOAN HEAVILY 
SUBSCRIBED—ALLOTMENTS ANNOUNCED. 

The Finance Department at Ottawa issued an official state- 
ment on April 3, announcing that the total applications to the 
third Dominion of Canada 5% 20-year gold war loan of 
$150,000,000, for which subscription books were closed on 
March 23, numbered slightly more than 40,000 and amounted 
to $266,748,300. The statement, as published in the Mon- 
treal ‘“‘Gazette’’ of April 4, giving some details of the sub- 
scriptions and announcing the plan under which allotments 
will be made, said: 

Of the total, $60,000,000 was received from the chartered banks of 
Canada; $18,121,000 represented conversions from the war loan issue of 
1915, and $5,983,000 debenture stocks maturing in 1919, which will be sur- 
rendered for the new 20-year bonds. No less than $82,800,000 is repre- 
sented by applications for allotments of $25,000 and under of the latest 
issue. 

The principle of the allotment of bonds to applicants has been settled. 
No allotment will be made in respect of the subscriptions of the chartered 
banks. 

The method in which subscriptions from the public will be dealt with is 
set forth as follows: 

(1)—$25,000 and under will be allotted in full; 

(2)—From $25,000 up to and including $100,000—the first $25,000 in 
full, the remainder 80%: 

(3)—From $100,000 up to and including $1,000,000—the first $100,000 
the same as No. 2, the remander 70%; 

(4)—In excess of $1,000,000—the first $1,000,000 the same as No. 3, the 
remainder 45%. 

Subscribers for $25,000 to $100,000 of the loan will, by this system, re- 
ceive an average of 88% of the sum subscribed. Subscribers for $100,- 
000 to $1,000,000 will receive an average of 74% of theamount applied 
for, and subscribers for more than $1,000,000 will be granted an average of 
57% of the amount subscribed. 

The main plan of the allotment, it is said, is the same as in 
the second loan. In the latter, however, under No. 2, only 
30% was accepted of the excess over $25,000; under No. 3, 
40% of the excess over $100,000, and under No. 4, only 26% 
of the excess over $1,000,000. The allotments this time are, 
therefore, on a substantially larger scale. Thus, in the 
second loan the subscriber for $200,000 was allotted $87,500, 
against $155,000 in the third. 

The scheme, as outlined in the official statement, appar- 
ently works out as follows: 

CLASS I. 
Up to $25,000—in full. 
CLASS II. 
Subscribed. Allotted. 
$30,000 $25,000 + 
40,000 25,000 + 
50,000 25,000 + 20,000 
100,000 5,000 + 60,000 
CLASS III. 
$85,000+ $35,000 

85,000 + 70,000 

85,000+ 280,000 

85,000+ 630,000 

CLASS IV. 
$715,000+ $225,000 
715,000+ 450,000 
5,000,000 715,000 + 1,800,000 2,515,000 
10,000,000 715,000+ 4,050,000 4,765,000 

The particulars of the $150,000,000 loan were published 

by us on March 17, pages 1001 and 1002. 
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$150,000 
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1,000,000 


$1,500,000 
2,000,000 


$940,000 
1,165,000 





CITY OF PARIS PERMANENT BONDS NOW READY 
FOR DELIVERY. 

The Central Trust Co. of New York City announces that 
the temporary bonds of the City of Paris $50,000,000 6% 
5-year municipal external gold loan, which was disposed of 
in October last by the Kuhn, Loeb & Co. syndicate at 983, 





netting the investor about 6.30%, are now ready to be 
exchanged for permanent bonds at their office. 

An account of the sale of these bonds by Kuhn, Loeb & 
Co. was given in these columns on Oct. 7 1916. 





HEARING ON BILL TO DOUBLE TRANSFER TAX IN 
NEW YORK AGAIN POSTPONED. 

The hearing on the bill before the New York Legislature 
to increase the transfer tax on stocks from $2 to $4 a hundred 
shares, which was postponed last week until April 3, was 
indefinitely postponed this week. As indicated in these 
columns last week, vigorous protest by Stock Exchange and 
other interests is to be made against the proposed legislation. 





PRESIDENT CALLS FOR DECLARATION BY CONGRESS 
OF EXISTENCE OF STATE OF WARWITHGERMANY. 
At the extraordinary session of Congress on Monday last, 
ealled on Mar. 21, President Wilson before a joint session of 
both houses, asked Congress to declare the recent course of 
the German Government “‘to be in fact nothing less than 
war against the United States,” and ‘‘that it formally accept 
the status of belligerent which has thus been thrust upon it.’’ 
A resolution calling the two houses of Congress in joint ses- 
sion at 8:30 last Monday night to receive the President’s 
communication was concurred in by both branches with the 
reconvening of Congress, following the completion of the 
organization of the two houses. President Wilson reached 
the capitol at 8:40 p.m. His message was delivered in the 
House Chamber. Deafening cheers greeted his entrance, 
and never before, it is said, was he greeted as he was that 
night. As soon as quiet was restored the President began 
his address. Silence then marked the proceedings until he 
declared, ‘‘We will not choose the path of submission,’’ when 
there was applause. Searcely had the sound of this demon- 
stration subsided when the President urged that Congress 
should declare that a state of war existed, and a second 
demonstration began. Every one of the Supreme Court 
Justices (there were six of them present) stood. In his 
message the President declared that Germany in its new 
submarine policy had swept every restriction aside; ‘‘the 
present German submarine warfare against commerce,” he 
asserted, ‘‘is a warfare against mankind. It is a war against 
all nations.”” ‘‘Neutrality,” he said, “is no longer feasible 
or desirable where the peace of the world is involved and the 
freedom of its peoples, and the menace to that peace and 
freedom lies in the existence of autocratic governments, 
backed by organized force which is controlled wholly by their 


will, not by the will of the people.’’ He added: 

We have no quarrel with the German people. We have no feeling toward 
them but one of sympathy and friendship. It-was not upon their impulse 
that their Government acted in entering this war. It was not with their 
previous knowledge or approval. It was a war determined upon as wars 
used to be determined upon in the old, unhappy days when peoples were 
nowhere consulted by their rulers and wars were provoked and waged in 
the interest of dynasties or of little groups of ambitious men who were 
accustomed to use their fellow men as pawns and tools. Self-governed 
nations do not fill their neighbor States with spies or set the course of 
intrigue to bring about some critical posture of affairs which will give them 
an opportunity to strike and make conquest. Such designs can be success- 
fully worked only under cover and where no one has the right to ask ques- 
tions. 


The world, the President said, must be made safe for 
democracy. ‘Its peace must be planted upon the tested 
foundations of political liberty. * * * Right is more 
precious than peace, and we shall fight for the things which 
we have always carried nearest our hearts—for democracy, 
for the right of those who submit to authority to have a voice 
in their own governments, for the rights and liberties of small 
nations, for a universal dominion of right by such a concert 
of free peoples as shall bring peace and safety to all nations 
and make the world itself at last free.’’ 

In asking that Congress declare a state of war existing with 
Germany, the President also asked that it take immediate 
steps not only to put the country in a more thorough state 
of defense, ‘“‘but also to exert all its power and employ all its 
resources to bring the Government of the German Empire to 
terms and end the war.’’ This, he pointed out, would in- 
volve practical co-operation with the Governments now at 
war with Germany, including the extensions to those Govern- 
ments of the most liberal financial credits, and the immediate 
addition to the armed forces of the United States of at least 
500,000 men, chosen ‘‘upon the principle of universal liability 
to service.” Furthermore, he said, it will involve ‘‘the 
granting of adequate credits to the Government, sustained, I 
hope, so far as they can equitably be sustained, by the present 
generation, by well conceived taxation.’’ The President’s 


| appearance before Congress on Monday came while news was 
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heard of the submarining of the steamer Aztec—the first 
armed American ship to be sunk. We refer, elsewhere, to 
the declaration of war adopted by Congress in compliance 
with the President’s presentations. The message of the 


President to Congress is given herewith in full: 


Gentlemen of the Congress: 

I have called the Congress into extraordinary session because there are 
serious, very serious, choices of policy to be made, and made immediately, 
which it was neither right nor constitutionally permissible that I should 
assume the responsibility of making. 


approach either the ports of Great Britain and Ireland or the western 
coasts of Europe or any of the ports controlled by the enemies of Germany 
within the Mediterranean. 


all other vessels which its submarines might scek to destroy, when no 


‘resistance was‘offered or escape attempted, and care taken that their crews | ; ; 4 4 : 
arscatagerin wigs : : | forces with the duty—for it will be a very practical duty—of supplying the 


were given at least a fair chance to save their lives in their open boats. 
The precautions taken were meagre and haphazard enough, as was proved 


business, but a certain degree of restraint was observed. 

The new policy has swept every restriction aside. 
whatever their flag, their character, their cargo, their destination, their 
errand, have been ruthlessly sent to the bottom without warning and with- 
out thought of help or mercy for those on board, the vessels of friendly 
neutrals along with those of belligerents. Even hospital ships and ships 
carrying relief to the sorely bereaved and stricken people of Belgium, 
though the latter were provided with safe conduct through the proscribed 
areas by the German Government itself and were distinguished by unmis- 
takable marks of identity, have been sunk with the same reckless lack of 
compassion or of principle. 

I was for a little while unable to believe that such things would in fact 
be done by any Government that had hitherto subscribed to the humane 
practices of civilized nations. International law had its origin in the 
attempt to set up some law which would be respected and observed upon 
the seas, where no nation had right of dominion and where lay the free 
highways of the world. By painful stage after stage has that law been 
built up, with meagre enough results, indeed after all was accomplished 


that could be accomplished, but always with a clear view, at least, of what . : ° i 
' the world such a concert of purpose and of action as will henceforth insure 


the heart and conscience of mankind demanded. 
This minimum of right the German Government has swept aside, under 


the plea of retaliation and necessity and because it had no weapons which ! 


it could use at sea except these, which it is impossible to employ, as it is 


employing them, without throwing to the winds all scruples of humanity | 


or of respect for the understandings that were supposed to underlie the 
intercourse of the world. 

I am not now thinking of the loss of property involved, immense and 
serious as that is, but only of the wanton and wholesale destruction of the 
lives of non-combatants, men, women, and children, engaged in pursuits 
which have always, even in the darkest periods of modern history, been 
deemed innocent and legitimate. Property can be paid for; the lives of 
peaceful and innocent people cannot be. 

The present German submarine warfare against commerce is a warfare 
against mankind. It is a war against all nations. American ships have 
been sunk, American lives taken, in ways which it has stirred us very 
deeply to learn of, but the ships and people of other neutral and friendly 
nations have been sunk and overwhelmed in the waters in the same way. 
There has been no discrimination. 

The challenge is to all mankind. Each nation must decide for itself 
how it will meet it. The choice we make for ourselves must be made with 
a moderation of counsel and a temperateness of judgment befitting our 
character and our motives as a nation. We must put excited feeling away. 
Our motive will not be revenge or the victorious assertion of the physical 


might of the nation, but only the vindication of right, of human right, of , . ; 
' from generation to generation, can be worked out and kept from the light 


which we are only a single champion. 

When I addressed the Congress on the 26th of February last I thought 
that it would suffice to assert our neutral rights with arms, our right to use 
the seas against unlawful interference, our right to keep our people safe 
against unlawful violence. 
impracticable. Because submarines are in effect outlaws, when used as 
the German submarines have been used against merchant shipping, it is 
impossible to defend ships against their attacks as the law of nations has 
assumed that merchantmen would defend themselves against privateers 
or cruisers, visible craft giving chase upon the open sea. It is common 
prudence in such circumstances, grim necessity indeed, to endeavor to 
destroy them before they have shown their own intention. They must 
be dealt with upon sight, if dealt with at all. 


The German Government denies the right of neutrals to use arms at all | 


within the areas of the sea which it has proscribed, even in the defense of 


rightswhich no modern publicist has ever before questioned their right to de- | 
fend. The intimation is conveyed that the armed guards which we have placed : 
on our merchant ships will be treated as beyond the pale of law and subject : 


to be dealt with as pirates would be. Armed neutrality is ineffectual 


enough at best; in such circumstances and in the face of such pretensions 
it is worse than ineffectual: it is likely only to produce what it was meant | 
to prevent; it is practically certain to draw us into the war without either | : . . 
i as it had stood and terrible as was the reality of its power, was not in fact 


the rights or the effectiveness of belligerents. 

There is one choice we cannot make, we are incapable of making: we 
will not choose the path of submission and suffer the most sacred rights of 
our nation and our people to be ignored or violated. The wrongs against 
which we now array ourselves are no common wrongs; they cut to the very 
roots of human life. 


With a profound sense of the solemn and even tragical character of the | 
step I am taking and of the grave responsibilities which it involves, but | 
in unhesitating obedience to what I deem my constitutional duty, I advise | 


that the Congress declare the recent course of the Imperial German Govern- 
ment to be in fact nothing less than war against the Government and people 
of the United States; that it formally accept the status of belligerent which 


has thus been thrust upon it; and that it take immediate steps not only to | 
put the country in a more thorough state of defense, but also to exert all ; 
its power and employ all its resources to bring the Government of the | 


German Empire to terms and end the war. 

What this will involve is clear. It will involve the utmost practicable 
co-operation in counsel and action with the Governments now at war with 
Germany, and, as incident to that, the extension to those Governments of 
the most liberal financial credits, in order that our resources may so far 
as possible be added to theirs. 





That had seemed to be the object of the ' 
German submarine warfare earlier in the war, but since April of last year | 
the Imperial Government had somewhat restrained the commanders of its ! 
undersea craft, in conformity with its promise, then given to us, that | 

assenger boats should not be sunk and that due warning would be given to | A f : : , 
passeng 5 ? 8 & ' we should keep constantly in mind the wisdom of interfering as little as 


: ‘a 3 . ‘ obtain only fre Ss TC assistance 
in distressing instance after instance in the progress of the cruel and unmaniy | 00%@!9 only from us or by our assistance. 


Vessels of every kind, ; 


| 26th of February. 


their people. 


But armed neutrality, it now appears, is , 





It will involve the organization and mobilization of all the material 
resources of the country to supply the materials of war and serve the inci- 
dental needs of the nation in the most abundant and yet the most economical 
and efficient way possible. 

It will involve the immediate full equipment of the navy in all respects, 
but particularly in supplying it with the best means of dealing with the 
enemy’s submarines. 

It will involve the immediate addition to the armed forces of the United 
States, already provided for by law in case of war, of at least 500,000 men, 
who should, in my opinion, be chosen upon the principle of universal 
liability to service, and also the authorization of subsequent additional 
increments of equal force so soon as they may be needed and can be handled 


On the 3d of February last I officially laid before you the extraordinary j in training. 
announcement of the Imperial German Government that on and after the ; 
first day of February it was its purpose to put aside all restraints of law or | 


of humanity and use its submarines to sink every vessel that sought to ' 


It will involve also, of course, the granting of adequate credits to the 
Government, sustained, I hope, so far as they can equitably be sustained 
by the present generation, by well conceived taxation. 

I say sustained so far as may be equitable by taxation, because it seems 
to me that it would be most unwise to base the credits, which will now be 
necessary, entirely on money borrowed. It is our duty, I most respectfully 
urge, to protect our people, so far as we may, against the very serious 
hardships and evils which would be likely to arise out of the inflation which 
would be produced by vast loans. 

In carrying out the measures by which these things are to be accomplished 


possible in our own preparation and in the equipment of our own military 


nations already at war with Germany with the materials which they can 
They are in the field and we 
should help them in every way to be effective there. 

I shall take the liberty of suggesting, through the several executive 
departments of the Government, for the consideration of your committees, 
measures for the accomplishment of the several objects I have mentioned. 
I hope that it will be your pleasure to deal with them as having been framed 
after very careful thought by the branch of the Government upon which 
the responsibility of conducting the war and safeguarding the nation will 
most directly fall. 

While we do these things, these deeply momentous things, let us be very 
clear, and make very clear to all the world, what our motives and our 
objects are. My own thought has not been driven from its habitual and 


’ normal course by the unhappy events of the last two months, and I do not 


believe that the thought of the nation has been altered or clouded by them. 
I have exactly the same things in mind now that I had in mind when I 
addressed the Senate on the 22d of January last; the same that I had in 
mind when I addressed the Congress on the 3d of February and on the 
Our object now, as then, is to vindicate the principles 
of peace and justice in the life of the world as against selfish and autocratic 
power, and to set up amongst the really free and self-governed peoples of 


the observance of those principles. 

Neutrality is no longer feasible or desirable where the peace of the world 
is involved and the freedom of its peoples, and the menace to that peace 
and freedom lies in the existence of autocratic Governments, backed by 
organized force which is controlled wholly by their will, not by the will of 
We have seen the last of neutrality in such ¢ircumstances. 

We are at the beginning of an age in which it will be insisted that the 
same standards of conduct and of responsibility for wrong done shall be 
observed among nations and their Governments that are observed among 
the individual citizens of civilized States. 

We have no quarrel with the German people. We have no feeling towards 
them but one of sympathy and friendship. It was not upon their impulse 
that their Government acted in entering this war. It was not with their 
previous knowledge or approval. It was a war determined upon as wars 
used to be’determined upon in the old, unhappy days, when peoples were 
nowhere consulted by their rulers and wars were provoked and waged in 


' the interest of dynasties or of little groups of ambitious men who were 


accustomed to use their fellow men as pawns and tools. 

Self-governed nations do not fill their neighbor States with spies or set 
the course of intrigue to bring about some critical posture of affairs which 
will give them an opportunity to strike and make conquest. Such designs 
can be successfully worked out only under cover and where no one has the 
right to ask questions. 

Cunningly contrived plans of deception or aggression, carried, it may be, 


only within the privacy of courts or behind the carefully guarded confidences 
of a narrow and privileged class. They are happily impossible where 
public opinion commands and insists upon full information concerning 
all the nation’s affairs. 

A steadfast concert for peace can never be maintained except bya 
partnership of democratic nations. No autocratic Government could be 
trusted to keep faith within it or observe its covenants. It must be a 
league of honor, a partnership of opinion. Intrigue would eat its vitals 
away; the plottings of inner circles who could plan what they would and 
render account to no one would be a corruption seated at its very heart. 
Only free peoples can hold their purpose and their honor steady to a common 
end and prefer the interests of mankind to any narrow interest of their 
own. 

Does not every American feel that assurance has been added to our 
hope for the future peace of the world by the wonderful and heartening 
things that have been happening within the last few weeks in Russia? 

Russia was known by those who knew her best to have been always in 
fact democratic at heart in all the vital habits of her thought, in all the 
intimate relationships of her people that spoke their natural instinct, their 
habitual attitude towards life. 

The autocracy that crowned the summit of her political structure, long 


Russian in origin, character, or purpose; and now it has been shaken off and 
the great, generous Russian people have been added, in all their native 


: majesty and might, to the forces that are fighting for freedom in the world, 


for justice, and for peace. Here is a fit partner for a League of Honor. 

One of the things that has served to convince us that the Prussian 
autocracy was not and could never be our friend is that from the very 
outset of the present war it has filled our unsuspecting communities, and 
even our offices of government, with spies and set criminal intrigues every- 
where afoot against our national unity of counsel, our peace within and 
without, our industries and our commerce. Indeed, it is now evident that 
its spies were here even before the war began: and it is unhappily not a 
matter of conjecture, but a fact proved in our courts of justice, that the 
intrigues which have more than once come perilously near to disturbing 
the peace and dislocating the industries of the country, have been carried 
on at the instigation, with the support, and even under the personal direc- 
tion of official agents of the Imperial Government, accredited to the Govern- 
ment of the United States. 

Even in checking these things and trying to extirpate them we have sought 
to put the most generous interpretation possible upon them because we 
knew%that their source lay, not in any hostile feeling or purpose of the 
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German people towards us, (who were, no doubt, as ignorant of them as we 
ourselves were), but only in the selfish designs of a Government that did 
what it pleased and told its people nothing. But they have played their 
part in serving to convince us at last that that Government entertains no 
real friendship for us, and means to act against our peace and security at 
its convenience. That it means to stir up enemies against us at our very 
doors the intercepted note to the German Minister at Mexico City is 
eloquent evidence. 

We are accepting this challenge of hostile purpose because we know that 
in such a Government, following such methods, we can never have a friend; 
and that in the presence of its organized power, always lying in wait to 
accomplish we know not what purpose, there can be no assured security 
for the democratic Governments of the world. 

We are now about to accept gauge of battle with this natural foe to 
liberty and shall, if necessary, spend the whole force of the nation to check 
and nullify its pretensions and its power. We are glad, now that we see 
the facts with no veil of false pretense about them, to fight thus for the 
ultimate peace of the world and for the libertaion of its peoples, the German 
peoples included: for the rights of nations, great and small, and the privilege 
of men everywhere to choose their way of life and of obedience. 

The world must be made safe for democracy. Its peace must be planted 
upon the tested foundations of political liberty. 

We have no selfish ends to serve. We desire no conquest, no dominion. 
We seek no indemnities for ourselves, no material compensation for the 
sacrifices we shall freely make. We are but one of the champions of the 
rights of mankind. We shall be satisfied when those rights have been made 
as secure as the faith and the freedom of nations can make them. 

Just because we fight without rancor and without selfish object, seeking 
nothing for ourselves but what we shall wish to share with all free peoples, 
we shall, I feel confident, conduct our operations as belligerents without 
passion and ourselves observe with proud punctilio the principles of right 
and of fair play we profess to be fighting for. 

I have said nothing of the Governments allied with the Imperial Govern- 
ment of Germany because they have not made war upon us or challenged 
us to defend our right and our honor. The Austro-Hungarian Government 
has, indeed, avowed its unqualified indorsement and acceptance of the 
reckless and lawless submarine warfare, adopted now without disguise 
by the Imperial German Government, and it has therefore not been possible 
for this Government to receive Count Tarnowski, the Ambassador recently 
accredited to this Government by the Imperial and Royal Government of 
Austria-Hungary; but that Government has not actually engaged in warfare 
against citizens of the United States on the seas, and I take the liberty, 
for the present at least, of postponing a discussion of our relations with the 
authorities at Vienna. We enter this war only where we are clearly forced 
into it because there are not other means of defending our rights. 

It will be all the easier for us to conduct ourselves as belligerents in a 
high spirit of right and fairness because we act without animus, not in 
enmity towards a people or wth the desire to bring any injury or dis- 
advantage upon them, but only in armed opposition to an irresponsible 
Government which has thrown aside all considerations of humanity and of 
right and is running amuck. 

We are, let me say again, the sincere friends of the German people, and 
shall desire nothing so much as the early re-establishment of intimate rela- 
tions of mutual advantage between us, however hard it may be for them 
for the time being to believe that this is spoken from our hearts. We have 
borne with their present Government through all these bitter months 
because of that friendship, exercising a patience and forbearance which 
would otherwise have been impossible. 

We shall happily still have an opportunity to prove that friendship in our 
daily attitude and actions towards the millions of men and women of German 
birth and native sympathy who live amongst us and share our life, and we 
shall be proud to prove it towards all who are in fact loyal to their neighbors 
and to the Government in the hour of test. They are most of them as true 
and loyal Americans as if they had never known any other fealty or al- 
legiance. They will be prompt to stand with us in rebuking and restraining 
the few who may be of a different mind and purpose. If there should be 
disloyalty, it will be dealt with with a firm hand of stern repression; but, 
if its lifts its head at all, it will lift it only here and there and without 
countenance except from a lawless and malignant few. 

It is a distressing and oppressive duty, gentlemen of the Congress, which 
I have performed in thus addressing you. There are, it may be, many 
months of fiery trial and sacrifice ahead of us. It is a fearful thing to lead 
this great, peaceful people into war, into the most terrible and disastrous 
of all wars, civilization itself seeming to be in the balance. 

But the right is more precious than peace, and we shall fight for the 
things which we have always carried nearest our hearts—for democracy, 
for the right of those who submit to authority to have a voice in their own 
Governments, for the rights and liberties of small nations, for a universal 
dominion of right by such a concert of free peoples as shall bring peace and 
safety to all nations and make the world itself at last free. 

To such a task we can dedicate our lives and our fortunes, everything 
that we are and everything that we have, with the pride of those who know 
that the day has come when America is privileged to spend her blood and 
her might for the principles that gave her birth and happiness and the 
peace which she has treasured. . 

God helping her, she can do no other. 





BANKERS’ ENDORSEMENT OF PRESIDENT WILSON’S 
MESSAGE. 

President Wilson’s Message to Congress on Monday last, 
on the stand to be taken against Germany, has been unani- 
mously indorsed by the bankers. A suggestion which it has 
drawn forth from James S. Alexander, President of the Na- 
tional Bank of Commerce in New York, is that the Govern- 
ment proceed to immediately gather all the facts underlying 
the financial situation, and that an advisory committee of 
experienced bankers be appointed. In his statement, made 
on the 3rd inst., in response to requests from newspaper 
men, he said: 

We are on the threshold of the world’s greatest war. 
help at once in a financial way. We have a third of the world’s stock of 
gold. But it should be remembered that the Secretary of the Treasury 
is not a member of the Council of National Defense. No financial repre- 
sentatives are included in its membership. Consequently, the mobiliza- 
tion of industrial resources which is being carried on by the Council, and 
the Advisory Committee of business men working with it, has no parallel 
in the fields of finance. I believe that the Government should immedi- 
ately proceed to gather all the facts underlying the financial situation. 


They should appoint an advisory committee of experienced bankers, and 
should probably send a small commission of trained financial men to confer 





Happily, we can 





with representatives of the Allied Governments in London. 
ing for the same cause. We should stand together. 

We are fighting for principles which mean everything to the future happi- 
ness of the world. We must take our part as a nation, not n a small 
way, but in a great way. We must act not only to further the present 
struggle, but also, as far as possible, for the best interests of the people 
of the United States in the future. This means that one of our most im- 
portant problems is the sound financing of the war. It will be very easy 
to take hasty steps which will result in immeasurable harm to the American 
people for years to come. 

Our last great war, the Civil War, was one of the most expensive in 
history. There was a substantial lack of agreement between the business 
men and the officials of the Government. Secretary of the Treasury Chase 
advocated the Legal Tender Act, which was a forced loan without interest. 
Eight years later, as Chief Justice of the Supreme Court, he pronounced 
the Legal Tender Act as unjust and unconstitutional. At the time, how- 
ever, many financiers of high standing advocated the Act, although many 
opposed it. This Act violated sound economic principles; its bad effects 
were far-reaching. This illustrates the dangers of acting hastily in a situ- 
ation of this sort. 

There is no excuse for unsound financing to-day. By good fortune, 
although we are at war, our soil is not menaced by a foreign foe. A loan 
can be placed immediately to cover the urgent needs of the Government. 
For the long pull a plan should be adopted promptly but only after careful 
study and consultation. There are very powerful groups of people in this 
country who believe the entire expense of the war should be raised by direct 
taxation. Others feel confident that such a course would paralyze industry 
and not produce the necessary revenue. Some people believe the entire 
amount should be raised on bond issues. Some lay emphasis on indirect 
taxation. All these questions have a profound bearing upon the economic 
future of the United States. They should not be decided blindly nor 
hastily. 


We are work- 


Henry P. Davison of J. P. Morgan & Co., who has taken 
occasion to deny reports that he was interested in Amos 
Pinchot’s propaganda relating to war finance, said with 
regard to President Wilson’s enunciations; 

I heartily approve of the President’s suggestion that Government loans 
should be sustained or supplemented by equitable and well conceived taxa- 
tion, and I have no doubt that the men and women of the country, whether 
their wealth be large or small, will gladly respond, as they have in Great 
Britain, to the country’s need. 

'S ag eampeneninmee 

Frank A. Vanderlip, President of the National City Bank, 
in commending the President’s message, said: 

I was favorably impressed with the President’s message and cannot find 
words sufficiently strong in commendation of the document. It is a 
masterpiece, and I believe will go down in the annals of history as one of 
the greatest utterances of any statesman. It was clear, concise and far- 
seeing, and I believe will meet with hearty co-operation all over the country. 

War with Germany will cost an immense amount of money, as well as 
lives, if we become actively engaged in the struggle, but I believe the nation 
will be a unit in supporting the cause. The financial machinery of the 
country should be immediately mobilized in order to be ready to co-operate 
with the Government and a fixed policy of action preparatory to raising 
the immense amounts that will be required decided upon. By this, I do 
not mean that only the large banking institutions should participate, but 
that private bankers and bond salesmen be enlisted in the ranks in order 
that such Government issues as may be put out can be widely distributed 
throughout all sections of the United States. Don’t forget that the bond 
salesman is an important factor and can accomplish greater benefits for the 
country by distributing bonds than by donning a uniform and shouldering 
a gun. 

One of the first steps that probably will be taken will be the issuance of a 
large Government bond issue, and I believe that at least $500,000,000 of 
344% bonds with a convertible feature can be disposed of immediately. 
By a convertible feature I mean convertible into the next Government issue 
to follow at a price that will represent the same amount as paid for the 
original offering. 

I am in favor of the public being taxed as was outlined by the President, 
but this taxation should be general and not confined to certain groups of 
individuals. Fears seem to be entertained by some that there is a possi- 
bility of those enjoying large incomes being heavily taxed, while those with 
small incomes will be called upon to do the fighting. In other words, the 
inference might be drawn that a certain class have plenty of money but no 
patriotism, while another class has partiotism but no money. This, how- 
ever, is not the case. There is no group of men in the country who are more 
willing or who will be quicker to enlist and do active service in the field 
than the moneyed class. 


Alvin W. Krech, President of the Equitable Trust Co,. 
said : 

President Wilson very properly calls to the attention of Congress the 
necessity of granting adequate credits to the Government if it formally 
accepts the status of a belligerent, such credits to be sustained so far as 
may be equitable, by taxation upon the present generation. I am not 
altogether sure that this is sound. 

Government borrowing in the form of long time obligations sold to its 
people does not necessarily imply placing a burden upon future generations, 
for whatever that burden may be it must be obviously less oppressive than 
its immediate absorption by a system of excessive taxation. 

To make myself clear, let me explain that governmental borrowing for 
war purposes from its people upon interest-bearing obligations is a simple 
method of capitalizing the cost and waste of war, and, while not perhaps 
adding to it, certainly does not impair the capital resource of a nation. 

During the Crimean and Napoleonic wars the British Government taxed 
its subjects to the extent of 47% of their cost and capitalized the rest in the 
form of long term obligations. During the present war only 17% of its 
current cost has been covered by concurrent taxation. As a result of the 
earlier wars the capital resources of Great Britain were materially impaired 
and its economic development seriously retarded, while at present it can 
hardly be said that any economic damage has been felt. ee? 

The capital resource of any country is too vital a factor in its growth fm 
development to be dealt with ruthlessly or intermittently. With us itisa 
necessary element in sustaining and backing the commercial and industrial 
competition with which this country will be confronted inevitably after 
the close of the war. Fortunately, the United States is in a position to 
finance on liberal terms the pressing needs of the Government. There is 
a plethora of money in the country and unbounded partiotism which will 
promptly respond to any financial mobilization. 

We are doubtless to have a time of unusual industrial activity and in some 
lines inordinate profits. A division of such profits with the Government in 
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the form of increased taxation is logical and equitable, but nevertheless the 
question of determining the best and soundest policy for distributing the 
burden of war cost is one which must be approached with wisdom and 
genuine patriotism. 





VIEWS IN U. 8. AND ABROAD CONCERNING 
PRESIDENT’S MESSAGE. 

New York State, through its Legislature, promptly 
backed up the declarations of President Wilson before Con- 
gress by adopting on the 2nd inst. resolutions pledging all 
the resources of the State in money and men to the Federal 
Government. The resolutions introduced by Senator 
Elon R. Brown read: 

Resolved, That the State of New York through its Legislature pledges all 
its resources in men and money to the national Government in the present 
crisis for the most effective action to protect the nation, its honor and 
rights, and the rights of its citizens and for the common defence. 

Resolved, That the State of New York through its Legislature declare in 
favor of universal military training and service. 

Resolutions expressing the thanks of Connecticut to 
President Wilson for ‘‘the splendid message’ delivered by 
him to Congress on the international situation and pledging 
him full support were adopted in both branches of the Con- 
necticut General Assembly on the 3rd. Other States also 
immediately pledged their support to the President and 
indorsed the course taken by him. 


Former President Roosevelt stopped off at Washington 
on the 3rd inst. on his way home from Florida to call on 
President Wilson and congratulate him on his address. 
In a statement dictated at the railroad station the Colonel 
said: 

The President’s message is a great State paper, which will rank in his- 
tory among the great State papers of which Americans in future years will 
be proud. It now rests with the people of the country to see that we put 
in practice the policy the President has outlined and that we strike as 
hard, as soon and as effectively as possible in aggressive war against the 
Government of Germany. We must send troops to the firing line as 
rapidly as possible. Defensive war is hopeless. We must by vigorous 
offensive warfare win the right to have our voice count for civilization and 
justice when the time for peace comes. 

I, of course, very earnestly hope that I may be allowed to raise a division 
for immediate service at the front. I guarantee that no finer body of 
fighting men could be gathered together than there would be in that di- 
vision, but, of course, the men to whom I would appeal will come forward 
only if it is understood that the division is to be sent at the earliest prac- 
ticable moment into the fighting line. 


A poll of business and civic bodies and people to ascertain 
sentiment as to how far the American Government should 
go in dealing with Germany was made public on March 30 
by Senator Owen of Oklahoma. Senator Owen, com- 
menting upon the results of the unofficial referendum, said 
to-day: 

In answer to a telegram which I sent to a large number of cities in Okla- 
homa asking the state of public opinion with regard to the anticipated action 
of the President in advising that a state of war exists or a declaration of 
war against the German Hohenzollern Government I received replies from 
various organizztions, chambers of commerce, rotary clubs, civic organi- 
zations, &c., in Oklahoma. 

They were all of like purport—that they would stand by the President and 
Congress in declaring that a state of war exists or in declaring war. Some 
suggested that while preferring peace they would stand by the President in 
defence of American rights. 

There is no question that Oklahoma will be found resolutely behind the 
President and Congress, and I think these patriotic responses which I have 

eceived are a fair and substantial answer to the rumor that the West will 
not support the President or Congress ia what these public servants found 
justified by the facts. 


The President’s message was enthusiastically greeted in 
England, both by the press and the people. Viscount 
Bryce, former British Ambassador at Washington replying 
on the 3rd inst. to the question of the Associated Press as to 
what difference America’s entrance in the war would make 
to Europe now and hereafter, said: 

I would say that it will be of the highest importance in three ways, and 
it gives the keenest pleasure to America’s warmest friends here. Firstly, 
it must bring the war to a speedy close, not only by the material aid, in 
money and men and in the supply of food to the Allied countries, America 
can render, bat also by the moral effect her participation will produce on 
the German people and the German armies. They will now see that suc- 
cess has for them become impossible. Demoralization must increase and 
resistance weaken. 

Secondly, America comes in from no selfish motives, but as the cham- 
pion of international justice and humanity, outraged by the German 
methods of conducting the war. She stands by tne Allies in their effort 
to vindicate human rights, to respect for which the success of Germany 
would give a fatal blow. 

Thirdly, the world has for nearly a century and a half known and ad- 
mired America as a country which has preeminently loved and prized free- 
om and given sympathy to all who strove for it. 
help of incalculable value to the cause of freedom. 

President Wilson, in his lofty and impressive address, worthy of the 
occasion that called it forth, has rightly dwelt on the fact that it is the 
German Government, rather than the Gernma people, that is responsible 
for the series of crimes committed by land and sea during this war. The 
German people, hitherto fed by their Government upon lies, will now be- 
gin to realize that it is the military caste which dominates them that has 
by its ruthless savagery roused against Germany the horror and indigna- 
tion of the New, as well as the Old World. We may now hope that they 
will shake off the yoke and bring themselves, as the Russian people have 


She is now rendering 














done, into the fellowship of those free nations whose governments would 
not dare to perpetrate such crimes. 
Never has a better blow been struck for democratic freedom than that 


which America is now dealing to the last of the despotisms that remain in 
Europe. 


In France likewise President Wilson’s message was en- 
thusiastically received. “It is a red letter day for us,” 
was Premier Ribot’s comment on President Wilson speech. 
In conversation with his friends the Premier expressed the 
deep joy felt by everybody in France over the entry into 
the conflict of the great American democracy. Premier 
Ribot received the American correspondents on the 4th at 
the Quai d’Orsay. ‘‘This is a memorable day in your his- 
tory and in the history of the world,’”’ he said. ‘It is the 
greatest event since the Civil War,’’ remarked M.Cambon, 
who was present. 

On the 5th inst., termed as ‘“‘America’s Day in France,’’ 
extraordinary scenes of enthusiasm for the United States 
were witnessed in both houses of the French Parliament. 
Alexandre Ribot, the venerable Premier, arose immediately 
after the Chamber came to order and began an address in 
solemn and impressive tones. At the first mention of the 
United States the Deputies broke out in applause and then 
the whole house spontaneously arose, cheering for the United 
States and President Wilson. The American Ambassador 
William G. Sharp, was in the diplomatic gallery. The 
Deputies turned toward him and the demonstration con- 
tinued. The Ambassador stood up and bowed, and the 
cheering was redoubled in intensity. Mr. Sharp was again 
obliged to rise and acknowledge an ovation when the Premier 
said: ‘“‘The United States wishes neither conquest nor 
compensation.’’ After the Premier had concluded his 
remarks the President of the Chamber, Paul Deschanel, 
delivered an appreciation of the action of the United States 
which elicited two more demonstrations, both of which 
lasted until Mr. Sharp arose and bowed. The Chamber 
decided that M. Ribot’s and M. Deschanel’s speeches should 
be posted throughout France and should be read in every 
school in the repulbic. A cablegram expressing the senti- 
ment in France toward the United States sent by President 
Poincare to President Wilson on the 5th, reads as follows: 

At the moment when, under the generous inspiration of yourself, the 
great American republic, faithful to its ideals and its traditions, is coming 
forward to defend with the force of arms the cause of justice and of liberty, 
the people of France are filled with the deepest feelings of brotherly apprecia- 
tion. 

Permit me again to convey to you Mr. President, in this solema and 
grave hour, an assurance of the same sentiments of which I recently gave 
you evidence, sentiments which, under the present circumstances, have 
grown in depth and warmth. 

I am confident that I voice the though of all France in expressing to 
you and to the American nation the joy and the pride which we feel to-day 
as our hearts once again beat in unison with yours. 

This war would not have reached its final import had not the United 
States been led by the enemy himself to take part init. To every impartial 
spirit it will be apparent, in the future more than ever in the past, that 
German imperialism which desired, prepared and declared this war, had 
conceived the mad dream of establishing its hegemony throughout the 


world. It has succeeded only in oringing about a revolt of the conscience 
of humanity. 

In never to be forgotten language you have made yourself before the 
universe the eloquent interpreter of outraged laws and a menaced 
civilization. 

lionor to you, Mr. President, and to your noble country. I beg you to 
believe in my devoted friendship. 


RAYMOND POINCARE. 





GERMANY ASSERTS WAR DECLARATION WILL 
MAKE NO CHANGE IN ITS ATTITUDE. 
Accounts from Berlin on April 3 (via London April 4) made 
known the declaration in Berlin that there would be no change 
in the German attitude, even if Congress adopted President 


Wilson’s views. Germany will not declare war, the press 
dispatches state, nor take any step to wage war against the 
United States. The submarine war will be continued as it 
has been conducted since Feb. 1, but this, the officials assert, 
is not directed more against the United States than any other 
neutral. It was also stated that there would beno change in 
the treatment of American citizens in Germany, who now 
have the same freedom as all other neutrals. But Germany 
expects that the United States will continue the same treat- 
ment of Germans in that country. 

On March 31 the New York “Sun’’ announced that the 
German Emperor, according to a dispatch received in Am- 
sterdam from Berlin and forwarded by Reuter’s news agency, 
had sent a message of congratulation to Imperial Chancellor 
von Bethmann-Hollweg on the adoption of the new taxes 
by the Reichstag. The message, according to the “Sun,” 
said: 

My Dear von Bethmann—I thank you for the report of the adoption of 
new taxes by the Reichstag, which, in accordance with the Federal Govern- 
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ment, has again adhered to the principle that for recurring expenses contin- 
uous receipts must be created. Thus a solid foundation for our finances is 
maintained even during war. Especially, additional expenditure for 
interest on war loans is secured by the new sources of income. 

By granting new taxes the Reichstag again has manifested to all the world 
that the German people will take upon itself all burdens which are necessary 
for a victorious termination of the war for existence. The secured future 
of our beloved Fatherland will recompense for all sacrifices. Of this I am 
firmly convinced. God is with us. 





CHAMP CLARK RE-ELECTED SPEAKER OF THE 


HOUSE. 

With the reconvening of Congress on Monday April 2 
Champ Clark was re-elected Speaker of the House by a vote 
of 217. His Republican opponent, James R. Mann, received 
205 votes. Representative I. L. Lenroot of Wisconsin 
(Republican) and Representative F. H. Gillett, Republican, 
the other candidates, received two votes each. Speaker 
Clark received the unbroken support of 213 Democrats; 
Schall of Minnesota, Progressive, London of New York, 
Socialist, Randall of California, Prohibitionist, and Martin 
of Louisiana, Progressive, also cast their votes for him. 
Miss Jeanette Rankin of Montana, the first woman member 
of Congress, took her seat in the House with the reassembling 
of Congress and applause greeted the ealling of her name on 
the opening day. Of the 435 members of the House, 428 
answered to the roll eall. 





WAR DECLARATION OF CONGRESS APPROVED BY 
PRESIDENT. 

A resolution declaring that a state of war exists between the 
United States and Germany was approved yesterday, the 
6th inst., at 1 p. m., by President Wilson. It was adopted 
by Congress in response to the President’s recommendation 
in his message of Monday last (printed in full elsewhere in 
to-day’s issue of our paper), the Senate having passed the 
resolution on April 4, while the House adopted it in the early 
morning hours of the 6th. Immediatley after the President 
had left the Capitol on Monday night, the Senate and House 
reconvened and an identic joint resolution was introduced in 
both branches of Congress, declaring the existence of a state 
of war and directing the President to employ all the resources 
of the country to carry on war against the Imperial German 
Government and bring the conflict to a successful conclusion. 
Because of the opposition to the measure of Senator Stone, 
Chairman of the Foreign Relations Committee, the resolu- 
tion was introduced in the Senate by Senator Martin of Vir- 
ginia, Democratic floor leader. Representative Flood, 
Chairman of the Foreign Affairs Committee, introduced it in 
the House. The resolution was referred to the Committee 
on Foreign Relations by both houses, and an adjournment 
was taken until the following day. As amended by the Sen- 
ate committee, it was reported on the 4th inst. to the Senate 
by Senator Hitchcock. The amendments of the committee 
made no essential changes in the resolution, which, while 
somewhat modified, remained in effect the same. The 
Senate committee vote on the resolution was unanimous ex- 
cept for Senator Stone. Senator Borah of Idaho was ab- 
sent. The Senate leaders, balked on the 3d by Senator La 
Follette in their efforts to have the resolution immediately 
taken up, decided to begin at 10 a. m. on the 4th a con- 
tinuous until a vote was reached. Senator La 
Follette’s action in preventing consideration of the reso- 
lution was followed by Democratic Leader Martin fore- 
ing an adjournment to cut off the objecting Senator. It 
was not until shortly after 11 p. m. on the 4th that the 
Senate passed the joint resolution as amended by the com- 
mittee, 82 votes being cast in the affirmative and six votes in 
the negative. The six voting against the adoption of the 
resolution were Senators La Follette, Gronna and Norris 
(Republicans), and Senators Stone, Vardaman and Lane 
(Democrats). Eight Senators were absent, but it is stated 
that all would have voted for the resolution. Those not 
voting were Senators Bankhead, Gore, Goff, Hollis, New- 
lands, Smith (of Maryland), Thomas and Tillman. 

Senator Kirby, Democrat, of Arkansas, who opposed the 
armed neutrality bill, announced before action was taken 
by the Senate on the war resolution, that he would vote for 
the resolution ‘‘that it may appear that we are together,” 
and because a vote against it, he felt, would be futile. Sena- 
tor Kenyon of Iowa, who was among the ‘willful men’’ named 
by the President for his oppostion to armed neutrality, also 
lined up behind the Executive. 

The six Senators who declined to endorse the resolution 
were among the twelve who refused to sign the manifesto of 


session 


armed neutrality measure asked for by President Wilson. 
The deliberations on the war resolution in the Senate on the 
4th were marked by a three-hour speech by Senator La 
Follette, in which he placed the blame for the present situa- 
tion on England, and not Germany, stating that it was the 
former ‘‘who refused to obey the declaration of London, con- 
taining the most humane ideas of naval warfare which could 
be framed by the civilized world up to that time.” 

Senator Williams of Mississippi, replying to Senator La 
Follette’s pronouncements, said in part: 

We have heard a speech from him [Senator La Follette] which would 
have better become Herr von Bethmann-Hollweg of the German Parlia- 
ment than an American Senator. In fact, he has gone much further than 
Herr von Bethmann-Hollweg ever dared to go. Herr Bethmann-Hollweg 
said that the use of submarines in the manner in which they are being used 
now could be justified only by ‘‘military necessity.’’ The Senator from 
Wisconsin has put their use upon the same footing as the use by Great 
Britain of ships to enforce a blockade. 

I fully expected before he took his seat to hear him defend the 
invasion of Belgium, the most absolutely barbarous act that ever took place 
in the history of any nation anywhere. I heard from him a speech which 
was pro-German, pretty nearly pro-Goth and pro-Vandal; which was anti- 
American President, and anti-American Congress and an anti-American 
people speech. 

Another vigorous speech in opposition to the resolution 
was made by Senator Norris of Nebraska, who charged that 
“Wall Street’’ and others of wealth were interested in profits, 
and also that newspapers and news agencies have been in a 
propaganda to foster war sentiment. ‘I most emphatically 
and sincerely am opposed to taking any step that will force 
this country into the useless and senseless war,” said Senator 
Norris. ‘‘But I shall not permit my feelings to interfere 
with bringing suecess and victory to American arms.’ He 
cited loans to the Allies as a huge American interest in the 
war’s outcome. : 

Before the adoption of the resolution in the Senate, Sena- 
tor McCumber’s substitute to declare the existence of a state 
of war upon the sinking of another American ship by Germany 
was defeated without a roll call. 

The passage of the resolution by the House occurred at 
3:15 a. m. on the 6th, after a debate lasting from 10 a. m. 
the previous day. The House vote was 373 to 50. Miss 
Jeanette Rankin,the new member of Congres from Montana, 
and the first woman to serve in Congress, was one of those 
who voted against the resolution. The 50 negative votes 
of the House were cast by the following: 

Almon, Burnett, Alabama; Church, Hayes, Randall, California; (filliard, 
Keating, Colorado; Britten, Rodenburg, Fuller, Wheeler, King, Mason, 
Illinois; Haugen, Woods, Hull, lowa; Connelly, Little, Kansas; Bacon, 
Michigan; Davis, Knutson, Van Dyke, Lundeen, Minnesota; Decker, Igoe, 
Hensley, Shackleford, Missouri; Rankin, Montana; Kinkaid, Reavis, 
Sloan, Nebraska; Roberts, Nevada; London, New York; Kitchin, North 
Carolina; Sherwood, Ohio; Dominick, South Carolina; Dillon, Johnson, 
South Dakota; McLemore, Texas; Dill, La Follette, Washington; Browne, 
Cary, Cooper, Esch, Frear, Nelson, Stafford, Davidson, Voigt, Wisconsin. 

Six members of the House were paired; two were absent; 
two were recorded as not voting; Speaker Clark did not vote. 
There are two vacancies in the House. 

Majority Leader Kitchin, who voted against the resolu- 
tion, led the opposition fight in the House. Mr. Kitchin de- 
clared, according to the ‘““Times,’’ that Great Britain had re- 
peatedly violated American rights by closing to us the ports 
of neutrals, by unlawfully seizing ships and eargoes, by rifling 
mails, and making the North Sea a military area. The 
United States had protested, he said, and no American lives 
were lost because American ships remained away from the 
mine-strewn regions included in the British blockade area. 
He further said, according to the ‘‘Times”’: 

We knew that these acts of Great Britain, although in plain violation of 
international law, were not aimed at us, but were inspired by military neces- 
sity. Rather than plunge this nation into war, we were willing to forego 
our rights. I approved that course then, and I approve it now. 

Germany declared a war zone sufficiently large to cover the ports of her 
enemy. She infested it with submarines and warned the neutral world to 
stay out. Though in plain violation of our rights, and international law, 
we know that these acts are not aimed directly at us, but are intended to 
injure and cripple enemies with which she is engaged in a death struggle. 

We refuse to yield. Werefuse to forego our rights for the time. We in- 
sist on going in. In my judgment we should keep out of the war with Ger- 
many as we kept out of the war with Great Britain, by keeping our ships 
and our citizens out of the war zone of Germany as we did out of the war 
zone of Great Britain, and we would sacrifice no more honor and no more 
rights in the one case than the other. 

In this case no invasion is threatened. 
ger. No vital right is contested. The acts of Germany are not directed 
directly at us. We are asked to make common cause with Great Britain 
and France, to support a cause, right or wrong. Every fecling of humanity 
combines to keep us out of war. 

When Congress has passed such a resolution as is now pending, then and 
then only will it be the duty of the’nation to make the voice of the Govern- 
ment its voice. Until then each person should have the inherent right to 
voice and vote his conviction. 

Mr. Kitchin referred to the invasion of American rights in 
Mexico. The United States, he said, had not gone to war 
with Mexico, although the American flag was insulted, Amer- 
ican lives were lost and American property was ruthlessly 


No foot of our territory is in dan- 
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destroyed. ‘Why can we not, why should we not,”’ he asked, 
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‘forego the violation of our rights by Germany and do as we 
did with Mexico and Great Britain and thus save the uni- 
verse from being wrapped in the flames of war?’’ 

Representative Mann, who took the floor in support of the 
measure, said: 

I wish to pay a tribute to the courage of those members of the House who, 
in the exercise of the responsibility cast upon them, have expressed their 
opposition to this resolution. I want particularly to pay my tribute to the 
rage courage of the gentleman from North Carolina [Mr. Kitchin.| 

I do not agree with them, but this is a time when members of this body, 
aye, all citizens of the country, have the right to express their opposition 
to the war, for to-morrow, when the war is declared, it will become the duty 
of all citizens to hold up the honor and policy of the Republic. 

For two and one-half years I have done all in my power by voice and vote 
to keep this country out of the European war. 

I have believed it was to the advantage not only of our people and our 
country, but to the advantage of civilization and humanity, that we should 
keep out of the war at this time. 3ut after all it was not because I was 
afraid of war. The American people may prefer peace, but they are not 
guilty of cowardice. It is not because we are atraid to fight. 

Now the situation is changed—the President of the United States, who 
has the responsibility of dealing with foreign countries and who is the spokes- 
man of the people with the nations of the world, has asked us to declare 
war, and we have a resolution to that effect before us on which we must 
vote. We must vote to decide on war or vote down the resolution. What 
position would we be in if we should vote down the recommendation of the 
President, and what would be the effect on the rest of the world and on our 
own self respect? 

The only thing left for us to do is to stand by the President elected by the 
people. We cannot say to the world that our only goal is gold, that our 
only desire is wealth. We must, when the question is presented to us, de- 
clare we will maintain the rights of Americans abroad as well as at home. 

There is a difference between a deliberate affront and an incidental in- 
jury. We have had incidental injuries from both England and Germany. 
A deliberate affront long ago would have brought a declaration of war. 
Now we are required to say that a deliberate affront has been made by Ger- 
many and there is nothing left for us todo but follow the recommendation 
of our Chief Executive and engage in war and maintain our rights and our 
civilization. 

The House accepted the Senate resolution without change. 
Representative Britten presented an amendment designed to 
prohibit the use of troops in Eur6épe, Asia or Africa, without 
the approval of Congress, except troops volunteering for such 
service, and Representative McCullough of Ohio offered an 
amendment directing that ‘‘none of the military forces of 
the United States may be transported for service in any Euro- 
pean country except on express approval of Congress.” 
Both, however, failed of adoption. 

The resolution as adopted by Congress 
President Wilson yesterday follows: 

Whereas, The Imperial German Government has committed repeated 
acts of war against the Government and the people of the United States of 
America; therefore, be it 

Resolved, by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the state of war between the United 
States and the Imperial German Government, which has thus been thrust 
upon the United States, is hereby formally declared; and 

That the President be, and he is hereby, authorized and directed to em- 
ploy the entire naval and military forces of the United States and the re- 
sources of the Government to carry on war against the Imperial German 
Government; and to bring the conflict to a successful termination all the 
resources of the country are hereby pledged by the Congress of the United 
States. 


PRESIDENT’S PROCLAMATION ANNOUNCING 
EXISTENCE OF WAR. 

The signing by President Wilson of the resolution declaring 
the existence of a state of war between the United States and 
Germany was followed yesterday by the issuance of a procla- 
mation by the President formally announcing the existence 
of a state of war. In this proclamation he declares and 
establishes the regulations which he finds necessary for the 
public safety concerning alien enemies and their possessions. 
The proclamation follows: 


and approved by 





Washington, April 6. 

Whereas, The Congress of the United States, in the exercise of the con- 
stitutional authority vested in them, have resolved by joint resolution 
of the Senate and House of Representatives bearing date this day, ‘‘That 
a state of war between the United States and the Imperial German Govern- 
ment, which has been thrust upon the United States, is hereby formally 
declared; 

Whereas, It is provided by Section 4067 of the Revised Statutes as follows: 

““Whenever there is declared a war between the United States and any 
foreign nation or government, or any invasion of predatory incursion is 
perpetrated, attempted, or threatened against the territory of the United 
States by any foreign nation or government, and the President makes public 
proclamation of the event, all natives, citizens, denizens, or subjects of 
a hostile nation or government, being male of the age of fourteen years 
and upwards, who shall be within the United States and not actually 
naturalized, shall be liable to be apprehended, restrained, secured, and 
removed as alien enemies; 

“The President is authorized in any such event, by his proclamation 
thereof, or other public acts, to direct the conduct to be observed on the 
part of the United States toward the aliens who become so liable, the 
manner and degree of the restraint to which they shall be subject, and in 
what cases and upon what security their residence shall be permitted, and 
to provide for the removal of those who, not being permitted to reside 
within the United States, refuse or neglect to depart therefrom, and to 
establish any such regulations which are found necessary in the premises 
and for the public safety;"’ 

Whereas, By Sections 4068, 4069, and 4070 of the Revised Statutes, 
further provision is made relative to alien enemies; 

Now, therefore, I, Woodrow Wilson, President of the United States of 


America, do hereby proclaim to all whom it may concern that a state of ! 
war exists between the United States and the Imperial German Government: 


and I do specially direct all officers, civil or military, of the United States 








that they exercise vigilance and zeai in the discharge of the duties inci- 
dent to such a state of war; and I do, moreover, earnestly appeal to all 
American citizens that they, in loyal devotion to their country—dedicated 
from its foundation to the principles of liberty and justice—uphold the 
laws of the land and give undivided and willing support to those measures 
which may be adopted by the constitutional authorities in prosecuting the 
war to a successful issue and in obtaining a secure and just peace; 

And, acting under and by virtue of the authority vested in me by the 
Constitution of the United States and the said sections of the revised 
statutes, 

I do hereby further proclaim and direct that the conduct to be observed 
on the part of the United States toward all natives, citizens, denizens or 
subjects of Germany, being male of the age of fourteen years and upwards, 
who shall be within the United States not actually naturalized, who for the 
purpose of this proclamation and under such sections of the revised statutes 
are termed alien enemies, shall be as follows: 

All alien enemies are enjoined to preserve the peace toward the United 
States and to refrain from crime against the public safety and from violating 
the law of the United States and of the States and territories thereof, and 
to refrain from actual hostility or giving information, aid, or comfort to 
the enemies of the United States, and to comply strictly with the regulations 
whicn are hereby or which may be from time to time promulgated by the 
President; and so long as they shall conduct themselves in accrodance with 
law they shall be undisturbed in the peaceful pursuit of their lives and occu- 
pations and be accorded the consideration due to all peaceful and law-abiding 
persons, except so far as restrictions may be necessary for their own protec- 
tion and for the safety of the United States; and toward such alien enemies 
as conduct themselves in accordance with law all citizens of the United 
States are enjoined to preserve the peace, and to treat them with all such 
friendliness as may be compatible with loyalty and allegiance to the 
United States. 

And all alien enemies who fail to conduct themselves as so enjoined, in 
addition to all other penalties prescribed by law, shall be liable to restraint 
or to give security or to remove and depart from the United States in the 
manner prescribed by sections 4,069 and 4070 of the revised statutes and 
as prescribed in the regulations duly promulgated by the President. 

And pursuant to the authority vested in me, I hereby declare and estab- 
lish the following regulations, which I find necessary in the premises and 
for the public safety. 

1. An alien enemy shall not have in his possession at any time or place 
any firearms, weapons or implement of war, or component parts thereof, 
ammunition, Maxim or other silencer, arms or explosives or material used 
in the manufacture of explosives. 

2. An alien enemy shall not have in his possession at any time or place, 
or use or operate, any aircraft or wireless apparatus, or any form of signalling 
device, or any form of cipher code or any paper, document or book written 
or printed in cipher or in which there may be invisible writing. 

3. All property found in the possession of an alien enemy in violation 
of the foregoing regulations shall be subject to seizure by the United States. 

4. An alien enemy shall not approach or be found within one-half of a 
mile of any Federal or State fort, camp, arsenal, aircraft station, Govern- 
ment or naval vessel, navy yard, factory or workshop for the manufacture 
of munitions of war or of any products for the use of the army and navy. 

5. An alien enemy shall not write, print, or publish any attack or threat 
against the Government or Congress of the United States or either branch 
thereof, or against the measures or policy of the United States or against 
the persons or property of any person in the military, naval, or civil service 
of the United States, or of the States or territories, or of the District of 
Columbia, or of the municipal governments therein. 

6. An alien enemy shall not commit or abet any hostile acts against the 
United States or give information, aid or comfort to its enemies. 

7. An alien enemy shall not reside in or continue to reside in, to remain 
in or enter any locality which the President may from time to time designate 
by an executive order as a prohibitive area in which rsesidence by an alien 
enemy shall be found by him to constitute a danger to the public peace and 
safety of the United States, except by permit from the President and except 
under such limitations or restrictions as the President may prescribe. 

8. An alien enemy whom the President shall have reasonable cause to 
believe to be aiding or about to aid the enemy, or to be at large to the 
danger of the public peace or safety of the United States, or to have violated 
or to be about to violate any of these regulations, shall remove to any loca- 
tion designated by the President by executive order and shall not remove 
therefrom without permit, or shall depart from the United States if so 
required by the President. 

9. No alien enemy shall depart from the United States until he shall have 
received such permit as the President shall prescribe, or except under order 
of a court, judge, or justice, under Sections 4069 and 4070 of the revised 
statutes. 

10. No alien enemy shall land in or enter the United States except under 
such restrictions and at such places as the President may prescribe. 

11. If necessary to prevent violation of the regulations, all alien enemies 
will be obliged to register. 

12. An alien enemy whom there may be reasonable cause to believe to 
be aiding or about to aid the enemy, or who may be at large to the danger 
of the public peace or safety, or who violates, or who attempts to violate, 
or of whom there is reasonable grounds to believe that he is about to violate 
any regulation to be promulgated by the Presidetn, or any criminal law of 
the United States, or of the States or territories thereof, will be subject to 
summary arrest by the United States, by the United States marshal or his 
deputy, or such other officers as the President shall designate, and to 
confinement in such penitentiary, prison, jail, military camp, or other 
place of detention as may be directed by the President. 

This proclamation and the regulations herein contained shall extend and 
apply to all land and water, continental or insular, in any way within the 
jurisdiction of the United States. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be fixed. 


WOODROW WILSON. 





THREE WISCONSIN MUNICIPALITIES VOTE 
AGAINST DECLARATION OF WAR. 

Three municipalities in Wisconsin, Manitowoc, Monroe 
and Sheboygan, held referendum elections during the past 
week on the question ‘‘do you favor a declaration of war by 
Congress against Germany.” In each case the referendum, 
it is said, was conducted by German-Americans. 

The vote at Manitowoc on the 3rd was, 15 ‘“‘for’’ to 1,460 
“‘against’”’ such a declaration. Of the total vote polled, 517 
were of women, and only one, it is said, favored war. At 
the election in Monroe on the same day, 95 were for war, 
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while 954 opposed it. The election at Sheboygan, which 
was carried on for three days, resulted in a vote of 17 in 
favor of war out of 4,177 ballots cast. The vote was far 
from being heavy, as the city of Monroe has a population of 
about 8,000, the city of Manitowoc, 15,000, and the city of 
Sheboygan nearly 30,000, indicating, it is said, that a large 
number refused to participate in the elections. 





FOREIGNERS SAFE IN U. 8. SO LONG AS THEY OBEY 
LAW. 

A circular received from Attorney General Gregory by 
H. Snowden Marshall, U. S. District Attorney at New 
York stating that no German alien need have any fear of 
action by the Government so long as he obeyed the law, was 
made public yesterday, as follows: 


You are hereby directed to give full publicity to the following state- 
ment: 


‘‘No German alien enemy in this country, who has not been implicated 
in plots against the interests of the United States, need have any fear of 
action by the Department of Justice so long as he observes the following 
warning: 

“Obey the law—keep your mouth shut.” 

Official announcement was made at Washington on the 
5th that foreigners in the United States who conduct them- 
selves properly will suffer no loss of property or liberty as a 
result of a declaration of a state of war. After receiving a 
formal opinion from Secretary Lansing, Secretary Tumulty 
sent the following telegram on the subject to Mayor Seger 
of Passaic, N. J., on the 5th: 

There is no danger of any foreigner who conducts himself properly suf- 
fering any loss of property or liberty by reason of a state of war if such 
should be declared by Congress. 


Mayor Seger wrote to the White House after a meeting of 
Mayors of New Jersey cities at which the question was con- 
sidered. He reported that some foreigners in Passaic were 
taking their money out of banks and in other ways indi- 
cating their apprehension. 





MAYOR MITCHEL’S PROCLAMATION CALLING 
FOR CALM AND DELIBERATE JUDGMENT. 

A proclamation was issued by Mayor Mitchel, of New 
York, yesterday calling upon the citizens of the city to “‘aid 
in the preservation of order and in the exércise of calm and 
deliberate judgment in this time of stress and tension.’””’ We 
give the proclamation below: 

To the Citizens of New York.—Upon just grounds and after long and 
patient forbearance, the President and the Congress of the United States 
have declared that by the act of the autocratic government which rules in 
the German Empire war exists between the two countries, and the free 
people of America are about entering into the great world conflict. Millions 
of the people of this city were born in the countries engaged in this great 
war. No part of the earth is without its representatives here. 

I enjoin upon you all that you honor the liberty which so many of you 
have sought in this land and the free self-government of the American 
democracy, in which we all find our opportunity and individual freedom, 
by exercising kindly consideration, self-control and respect to each other 
and to all others who dwell within our limits; that you, one and all, aid in 
the preservation of order and in the exercise of calm and deliberate judg- 
ment in this time of stress and tension. 

There will be some exceptional cases of malign influence and malicious 
purpose among you, and as to them I advise you all that full and timely 
preparation has been made adequate to the exigency which exists for the 
maintenance of order throughout the City of New York, and for the warning 
of the ill-disposed I quote the statute of the United States, which is applica- 
ble to all residents enjoying the protection of our laws whether they be 
citizens or not: 

‘*‘Whoever owing allegiance to the United States levies war against them 
or adheres to their enemies, giving them aid and comfort within the United 
States or elsewhere, is guilty of treason.”’ 

The punishment prescribed by law for the crime of treason is death, or, 
at the discretion of the court, imprisonment for not less than five years and 
a fine of not less than $10,000. All officers of the police have been espe- 
cially instructed to give their prompt and efficacious attention to the 
enforcement of this law. 

JOHN PURROY MITCHEL, Mayor. 





GERMAN VESSELSIN UNITED STATES PORTS TAKEN 
BY GOVERNMENT. 

Orders for the seizure of German merchant ships in Ameri- 
can ports were issued at Washington yesterday following the 
adoption of the war resolution by Congress. It is under- 
stood that about ninety vessels are taken over by the United 
States Government under these orders. The actionfofjthe 
Government was explained in a statement issued yesterday 
by Secretary of the Treasury William G. McAdoo, as follows: 

For the purpose of protecting the vessels from further injury, and until 
a decision can be reached as to their proper disposition, customs] guards 
have been placed on board all German merchant vessels anchored in the 
ports of the United States. 

The officers and crews have been taken into custody by the Department 
of Labor pending a determination of their status. 

It is stated that reports to the Treasury Department con- 
firm statements that virtually every ship had beenf{disabled. 
The extent of the damage will be determined as speedily as 
possible. There are some indications that the vessels will 


be requisitioned by the Government for transatlantic trade 





or as naval auxiliaries for at least the period of the war. 
Officials asserted yesterday that this point was still under 
deliberation, but that ‘‘an intelligent use’? would be made 
of the vessels. So far as the owners’ rights in the vessels 
were concerned, it was said, this country would scrupulously 
observe them. 








AUSTRIAN AMBASSADOR . ENFIELD TO RETURN 
TO UNITED STATES. 

Frederic C. Penfield, the American Ambassador to Austria- 
Hungary, whose proposed return to the United States be- 
came known through advices to London from Reuter’s 
Amsterdam correspondent on April 1, will leave Vienna, it 
is understood, to-night (April 7). The Austrian Govern- 
ment has placed a special car at the disposal of Ambassador 
Penfield and his party which includes Mrs. Penfield, Allen 
W. Dulles, Third Secretary of the Embassy and one at- 
tendant. Joseph C. Grew, the counsellor of the Embassy, 
will be in charge during the Ambassador’s absence. On 
the 5th inst. it was asserted that the United States will not 
sever relations or declare war with Austria, Bulgaria or 
Turkey so long as those countries do not foree such a step. 
The State Department officially admitted on the 5th inst. 
for the first time that Ambassador Penfield had been called 
to Washington. While no information has come from the 
Administration as to the reasons therefor, it is reported 
to have indicated that the Ambassador’s return does not 
forecast aggressive action toward Austria by the United 
States. It is pointed out that the reason most often sug- 
gested is that, as President Wilson has announced it is im- 
possible under the present circumstances to receive Count 
Adam Tarnowski, von Tarnowthenew Austrian Ambassador, 
it is desired not to have an American Ambassador in Vienna. 





ESTIMATED NEEDS OF GOVERNMENT FOR 
FINANCING WAR. 

Along with the statement that “‘it is considered imperative 
that the amount estimated be appropriated immediately for 
military expenditures necessary for national defense,” 
William G. McAdoo, Secretary of the Treasury, on April 5, 
with the approval of the President, asked Congress immedi- 
ately to provide $3,502,558,629. This amount is needed by 
the War Department to place the United States on a war 
footing and to finance the war for one year from the date on 
which the appropriation is made available. Of this enormous 
sum $3,404,932,484 is for the army and navy alone, while 
the remainder is for use by other departments as collateral 
war expenditures. The $3,404,932,484 will enable the 
Government to raise, organize, equip and officer an army 
of 1,000,000 men during the next year, but will not pay for 
the employment of that force beyond June 30 1918; it will 
enable the navy to raise its enlisted strength to 150,000 men 
and the Marine Corps to increase its enlisted personnel to 
30,000 men, in addition to certain active operations in the 
war. The budget is in addition to the Naval Appropriation 
Bill of March 4, which carried a total of $517,389,447 for 
the use of the navy during the next fiscal year, and the sum 
of $240,000,000 carried by the Army Appropriation Bill, 
which was repassed by the House on April 4, as noted further 
below. Although the needs of the army and navy were not 
given in detail by Secretary McAdoo when he submitted his 
estimates to Congress on the 5th, the amount requested is 
seen to cover all the various needs of the Government from 
increasing the number of men in the Army, Navy and Na- 
tional Guard, to providing for extra watchmen for the Ad- 
ministration buildings. The following are the important 
recommendations made by Secretary McAdoo in his estim- 
ates to prepare this country for entry into war with Germany: 

Actual and necessary expenditures for the Navy, $292,538,790. 

To provide for the increase of naval personnel to 150,000 and the Marine 
Corps personnel to 30,000, $179,855,761. 

War Department for enlarging and equipping the army, $2,932,537,933. 

Department of Justice, detection of crime, &c., $353,145. 

For the establishment of a coast guard telephone system, $600,000. 

Department of Commerce, for scientific assistants in the Bureau of 
Standards for experimenting and testing of supplies, &c., $440,000. 

For the Coast and Geodetic Survey and steamboat inspection, $400,000. 

Interior Department, $144,200. Ins, 

Civil service, $20,000. wy 

Additional watchmen, State, War and Navy buildings, $28,800. 

Secretary of the Navy Daniels, in discussing the estimates 
submitted to Congress, called attention tothe fact that when 
the amount provided for in the Naval Appropriation Bill 
enacted on March 4 was added to the amount now asked of 
Congress, almost a billion dollars would be available for the 
use of the Navy. In explaining for what use the money will 
be made, Secretary Daniels added: 





1 


338 


The peace time strength of the Navy, fixed in the Naval Act approved 
Aug. 29 1916, is 68,700 men, and of the Marine Corps, 13,740 men. 
estimates submitted to-day, covering personnel, call for a force of 150,000 


THE CHRONICLE 


j 


The | 


men for the Navy and 30,000 for the Marine Corps, which are in addition | 


to the 6,000 apprentice seamen authorized by law, the Hospital Corps, 
which is fixed by law at 34%% of the Navy and Marine Corps, enlisted men 
detailed to the 
to discharge. Including these latter, the present authorized strength of the 
Navy and Marine Corps totals about 97,000 men 
exceeds that number by about an even 100,000 
both the Navy and Marine Corps. 

The estimate covering these increases covers the recruiting, transporta- 
tion, clothing, subsistence, pay and trainiz and 
quarters for t} 

The other, or what we will term the * 
additional ships, 
materials anc 


ww of the men provision for 


» marines. 


1 supplies of various kinds for aviation, storage facilities for 
ordnance supplies, additional employees at na 


avy yards, and to meet the 
added expenses of the Navy Department 


at this time to say with any degree of accuracy just how much will 
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I hereby demand that the Congress of the United States shali imme- 
diately enact legislation providing substantially for the following war meas- 
ures: 


1. That, in case of war, all net incomes of $5,000 or over shall be subject 


to the following annual graduated war contributions: 


Naval Militia, the Flying Corps, and enlisted men sentenced 


The proposed force | 
197,000 men, all told, for | 


| furnished to the Government at a net profit of more than 3% % 


On all net incomes from $5,000 to $10,000, a contribution of 24%. 

On all incomes over $310,000 a year, a contribution increasing on a sliding 
scale, beginning at 10% and rising to a point which will permit of no in- 
dividual retaining an annual net income in excess of $100,000 during the 
war. 

2. That no war supplies or war service, including transportation, shall be 


2 /0° 
2 


3. That no wholesale or retail dealer shall sell food or other basic neces- 


: sities of life during the war at a profit larger than 6%. 


material estimate,”’ is to provide for } 
guns and ammunition, various articles of ships’ equipage, 


needed for a particular purpose of activity, and, furthermore, I feel that | 


the Department's activities would be lessened if restricted in the use of 
the money, for it may later become necessary for a use for it now contem- 
plated to give way to some other unforeseen and more pressing object of 


expenditure. Funds should be available to meet any possible contingency. 


and this estimate was phrased with great care so as to leave the President 
unhampered in the expenditure of the appropriation to secure the best 
naval efficiency. 


According to reports it appears to be the plan of the Ad- 
ministration to raise as much as possible of the money 
needed to carry on the war by taxation, although a good 
part of it will be covered, it is said, by a bond issue. Un- 
official estimates which have been made to officials of the 
Federal Reserve Board indicate that $2,000,000,000 could 
be raised at once without difficulty by a bond issue. Gov- 
ernors of the Reserve banks who were in session at Wash- 
ington on the 4th inst. are said to have discussed the ques- 
tion of the projected bond issue, the rates of interest and the 
method of selling them. Therate of interest now favored, it is 
stated, is 314% rather than3%, it being the general opinion 
that the first bond issue should bear the same rate of interest 
as those which may follow. The Federal Reserve banks, 
it is reported, will have charge of handling the bond issue. 
Internal revenue taxes will also be used for the purpose of 
defraying the expenses incident to war. This class of 
revenue, it is expected, will return the Government $750,- 
000,000 this year, and the greater part of this is collectible 
at the end of the fiscal year on June 30. Increases in the 
inheritance tax have also been suggested; it is believed by 
such increases the revenue return from that source could be 
increased almost $500,000,000. The income tax, under 
existing rates will yield, it is said, approximately $325,000,- 
000 this year. Lowering the exemption to $2,000, or even 
$1,000, and increasing the rate on large incomes would 
swell the sum to vast figures. There have been unofficial 
suggestions that this might go so high as to amount to con- 
fiseation of all incomes exceeding $100,000 a year. The 
suggestion that the tax now imposed on excess profits be 
increased is also said to be among the possibilities. In- 
creased rates on distilled liquors, beer and tobacco are also 
said to be under consideration. 

Representative Rainey of Illinois, ranking majority mem- 
ber of the Ways and Means Committee, which will have 
the last word in drafting the War Revenue Bill before its 
presentation to the House, is quoted as having declared 
that the income tax would probably be amended so as to 
furnish the Government with greatly increased revenues 
during the war. He is quoted as having said: 

My view is that while the war lasts no man should enjoy an income of 
more than $75,000 or $100,000 a year, and that the Government should 
take all over this amount. We could obtain also $200,000,000 additional 


annually by raising taxes on whiskey and beer to a level with what they were 
taxed in England before the war started. 


The excess profits tax, now in force, must be graduated, making it 
heaviest on largest profits. The tariff is impossible as a source of revenue 
during the war. 


The House on April 4 repassed the Army Appropriation 
Bill in exactly the same form in which it originally passed 
the measure on Feb. 22. The bill carries a total of $240,- 
000,000. The Senate failed to pass the measure at thelast 
session of Congress, and the action of the House in repassing 
the bill was taken in order that the Senate may again vote- 
upon it. The bill provides for an appropriation of $7,000, 
000 for arming and equipping the National Guard. 





AMOS PINCHOT TAX PLANS TO FINANCE WAR. 

The American Committee on War Finance, of which Amos 
Pinchot is the head, has initiated a movement calling upon 
Congress to enact legislation which would place the burden 
of financing the war upon those whose net incomes exceed 
$5,000. To this end the committee has urged that all Amer- 
ican citizens sign the following pledge: 





4. That intentional failure to supply the Government with correct figures 
as tg incomes and profits on such sales and service shall be a felony punisha- 
ble by imprisonment.- 


5. That any individual or corporation who knowingly furnishes the Gov- 


; ernment with defective war supplies shall be guilty of a felony, punishable 
I have put this estimate in budget form because it is almost impossible | 


be | 


by imprisonment. 
I pledge myself to support and use my influence, in so far as I am able, to 
further the prompt enactment into law of such measures. 


The objects of the organization of the committee have been 
set out as follows by Mr. Pinchot in the ‘“‘Times:”’ 


We believe a powerful, nation-wide demand that the war should be paid 
for, as far as money does, by well-to-do people would tend to prevent war. 

We believe that, if we are to have war, it should be (1) carried on with 
efficiency and justice to all classes; (2) honestly carried on without graft or 
extortion, and (3) conducted in a way which would tend to prevent future 
wars. 

There has been a tremendous response to our newspaper advertisements 
simply because patriotic people feel that if we go to war we must go to war 
in a decent way. If we are going to have enthusiastic response to the call 
for soldiers, it is of paramount importance that every American citizen of 
military age should feel that if he enlists he is not going to be exploited, ill- 
nourished , or poisoned by defective supplies, or sent to the front with a 
shoddy or inefficient equipment. 

A man of good standing in his community told me the other day that he 
had sold $5,000,000 worth of defective supplies to the Allies through one 
contract. And yet this gentleman is strongly pro-Ally. He bribed the 
representative of the foreign Government to accept them. 

I was a private in the Spanish war, I know what the contractors did to 
the soldiers. They killed, sickened and discouraged more men in a day than 
Spanish bullets did in the whole war. After the Civil War was over, 
Congressional committees began to investigate the graft charges. They 
lifted the corner of the heavy blanket of concealment spread over the war 
contract business and they drew back in horror. 

When the war was over, and the huge national debt rolled up, the Amer- 
ican people were divided into two classes—a great majority who had fought 
and helped the country, and a shameful but powerful minority who had 
shouted patriotism while they stood with their feet in the Government 
trough and got rich. To-day the people who have amassed wealth under 
our institutions and under the American flag ought to volunteer as a man to 
force Congressional legislation that will place the country on a just and 
decent war basis. This is the object of our committee. If we are going 
into war, the spiritual and financial basis of the country must be right. 

There is feeling, to-day, largely justified, I believe, that selfish interests 
have been working for war. It is of paramount importance that the peo- 
ple should know the war will not work for these selfish interests, but single 
mindedly for the country’s cause. Our committee is frankly against war. 
We have tried to prevent war. We are still trying. But if there is war, 
we want it to be the kind of a war that no American citizen will regret or 
feel ashamed of. 








NORTH DAKOTA FARMERS URGE SURRENDER TO 
GOVERNMENT OF PROPERTY NEEDED IN WAR. 
The Farmers’ Non-Partisan Political League of North 

Dakota at a mass meeting in Grand Forks on March 31 

adopted resolutions urging Congress to immediately pass an 

Act to compel those having property useful to the Govern- 

ment in the event of war to surrender the same to the Govern- 

ment. The resolutions are printed as follows in the New York 

‘Evening Post’’ of March 31: 


Whereas, It now appears likely that the United States of America may 
be forced in defense of the lives, property and honor of her people, to meet 
force with force; and whereas, citizens of all walks in life owe it to our 
nation to give it support in such a crisis, even to the giving of life itself, 
and whereas, vast amounts of property and money must be used by our 
Government to prosecute such defense effectually in the hope of forever 
preventing the necessity of recourse to arms in the future; 

Now, therefore, we do hereby declare it to be our firm and unalterable 
purpose to support our Government in case of war, with our lives and our 
property as far as need be, and being mindful of the principles of equity, 
justice and freedom upon which this, our Government, is founded, do most 
earnestly recommend and request that the Congress of the United States 
immediately pass an Act to compel those having property useful to the 
Government in the carrying on of war, to surrender the same to the Govern- 
ment of the United States, to be used during the war, such property to 
include factories, shipyards, munitions plants, armor-plate mills, flour 
mills, arms factories, packing plants, supplies, and equipment, cloth fac- 
tories, steel mills, and iron mines, and such property and money as the 
Government may require, to the end that all our citizens, regardless of 
social position or economic advantage, shall contribute equally and fully 
to the common need and common defense of our common humanity, and 
that citizens of wealth may thus be enabled to contribute of individual 
sacrifice to the common welfare of their country on the same terms as the 
enlisted soldier and sailor give of their lives; such law to contain provisions 
that no payment shall be rendered to any one for the use of property 
necessary to the carrying on of said warfare the residue, however, thereof, 
to be returned to such individual owners at the close of the war, without 
compensation of any kind for the use or taking, except the national recog- 
nition of their having contributed to the defense of human liberty and the 
country’s honor and security. 

We do, therefore, most earnestly urge that such legislation be enacted to 
be automatically put in force upon a declaration of war, to the end that 
justice, equality and fraternity shall be fostered and upheld as between our 


own people in the conduct of the defense of our common honor, lives and 
property. 
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BOSTON BANKERS RAISE WAR LOAN OF $1,000,000. 

Boston bankers, it is said, formed a syndicate on March 30 
for the raising of a patriotic war loan of $1,000,000 without 
interest, to be used for emergency purchases for equipment of 
regular and National Guard soldiers in the quartermaster 
district at Boston. A committee of five business men, 
appointed byjthe Council of National Defense at Washington, 
and working{through Eugene V. R. Thayer, President of 
the Merchants National Bank of Boston, raised the loan in 
less than three hours. 

The banking houses of Lee, Higginson & Co. and Kidder, 
Peabody & Co. contributed $250,000 each. The other half 
of the loan was{contributed by the following ten local banks 
and trust companies: 

The Merchants National|Bank, the National Shawmut Bank, the Second 
National Bank, the National Union Bank, the Federal Trust Co., the 
American Trust Co., the Old Colony Trust Co., the New England Trust 
Co., the Commonwealth Trust Co. and the State Street Trust Co. 

The committeeJof five referred to above consists of: 

Chairman Richards of the Boston Consolidated Gas Co., Charles H. 
Jones of the Commonwealth Shoe Co., Albert Greene Duncan, cotton 
manufacturer; Jacob F. Brown of the Brown-Adams Wool Co., and E. J. 
Frost, Vice-President“of the }William Filene’s Sons’ Co. 


Failure of Congress, it is said, to make proper appropria- 
tions for impending need in war or emergency, buying of 
supplies and equipment for increased regular army and 
National{Guard organizations, was given as the reason for 
the call for;a¥%patriotic loan by private banking institutions 
of Boston. 

The detailedfobject of the loan is to allow the quarter- 
master depot7officerjat}3Boston to buy at once when the orders 
are ready, everything needed by the armed forces in charge 
of the defense of the district. Contractors who will not 
accept Government vouchers in place of actual eash, will 
be able to get money for the vouchers upon turning them 
over to the syndicate. The syndicate will hold the vouchers 
until such time as Congress shall have made funds available 
for the redemption of them. No interest will be charged, 
and the full million, if used, will be loaned without earning 
one cent, and losing interest it might secure in other channels. 

In these;columns,last week we referred at length to a loan 
for the same amount offered by J. P. Morgan & Co. to assist 
the Government in paying for needed army supplies, &c., 
for the quartermaster district at New York. 








C.E. MITCHELL ON GOVERNMENT WAR FINANCING. 

C. E. Mitchell, President of the National City Co., gave 
an interview on the 4th inst. on the subject of Government 
war financing. He declared that success would be measured 
by the degree of education applied to the problem—first, 
education drawn from the experience of belligerent countries 
in the financing}which they have been forced to do during 
the past two years, and from the experience which our own 
investment bankers have gained in the distribution of large 
foreign loans during this period; and, second, education of 
the American public as to the necessity for large governmental 
loans and the duty of and the advantage to each and every 
citizen of the United States, be his savings large or small, 
leading him to participate in such loans when offered. On 
the first of these problems of education Mr. Mitchell said 
that he was distinetly an opponent of any immediate short- 
term financing by the Government, his reasoning in this 
regard being based upon the fact that short-term loans would 
find a field of distribution in no large degree beyond banking 
institutions whose liquid condition at the present time is 
essential and which condition he felt should not be impaired 
by extraordinary investment such as they would be called 
upon to make in such financing. He said the feeling of the 
National City Co. organization seemed to be that the most 
acceptable borrowing would be in the form of a loan running 
say for thirty years, bearing interest at 314% and carrying 
a provision that in case, during a period of one year from 
date, the Government should find it necessary, or deem it 
advisable, to issue securities bearing a higher interest rate 
than bonds issued under this loan, these bonds should be 
convertible into bonds bearing such higher interest rate. 
Mr. Mitchellfsaid: 

Perhajs two billion dollars could be successfully floated dependent upon 
the degree of education given to the public prior to the offering. Few 
realize the tremendous relative wealth of the United States and the inherent 
borrowing power within herself or how far behind are the people of the 
United States in placing their savings in sound investments, and especially 
in loans of the United States Government as compared with the peoples 
of other countries. Of the economic wealth of the world, estimated at 
between six hundred biilion and seven hundred and fifty billion dollars, 
the wealth of the United States is now estimated at two hundred billion 
dollars, as against the estimated wealth of the Allied nations aggregating 
two hundred and fifteen billion dollars and the estimated wealth of th 


Entente nations aggregating one hundred and thirteen billion dollars. In 
this regard, you will note that if the United States were to join the Allied 





nations, the total wealth pitted against the Central Powers would reacha 
grand total estimated to be four hundred and fifteen billion dollars, or over 
one-half, in fact nearly two-thirds, of the wealth of the world, which factor 
should constitute the largest single element in the defeat of the Central 
Powers. Since the outbreak of the war, Great Britain, with her estimated 
wealth of eight-five billion dollars, has been able to borrow over nineteen 
billion dollars, France, with her estimated wealth of fifty-five billion 
dollars, has borrowed over nine billion five hundred million dollars; Russia; 
with fifty billion dollars ,fhas borrowed nearly ten billion dollars, and Italy§ 
with her estimated wealtn of twenty-five billion dollars has borrowed over 
two billion six hundred miilion dollars, or, combining these figures, the 
Allied nations, with an estimated wealth of two hundred and fifteen billion 
dollars, have borrowed over forty one billion dollars. 3asing our calcula- 
tion upon the loans which these nations have succeeded in making, our 
borrowing capacity should theoretically be over forty billion dollars. “he 
accuracy of such calculation would appear faulty only in two respects, 
first—in the fact that the proportion of incorporated mobile capital is less 
in the United States than in England and in France who have for many 
decades been savers and investors, and, second—in the fact that a portion, 
though a comparatively small portion, of the Allied borrowings have been 
made through external borrowings in the United States and elsewhere. 
Though such loans have been made upon collaterals, it is doubtful if the 
United States could find a neutral foreign field where its similar loans could 
be broadly made, but, in any event, how small in the light of these figures 
appears such a loan as would seem likely to be made by the Uhited States 
in its initial borrowing. ‘Take a glimpse of the banking situation in this 
country: Our banking power at the end of June 1916, according to the 
Comptroller of the Currency, as represented by capital, surplus, and other 
profits, circulation and deposits of national and other reporting banks, 
together with tne estimated amount of funds of this character in non- 
reporting banks, was twenty nine-billion, three hundred fifty-three million, 
five hundred thousand dollars, which figure, at the rate of increase for the 
preceding year, must now be close to thirty-five billion dollars. Although 
impracticable to determine with exactness, especially owing to the shifting 
of deposits, it would seem safe to say that the banks of this country possess 
at this time a loaning power of from five to six billion dollars in addition 
to the loans our banks are already carrying. 

Enough has been said to set up a picture of the credit position of the 
United States. The wealth is here. How can it be diverted in small part 
into investment in Government loans? That our banks must be kept liquid 
and must be freed from securities which cannot be sold readily in a market 
where they are eagerly sought by individual investors is obvious, but that 
the individual savers of the United States have had scant education in 
investment, and especially in United States Government securities, is 
equally obvious. According to the income tax returns of 1915, only 
336,652 people out of a population of well over one hundred million reported 
incomes in excess of $3,000 per annum, indicating the tremendous number 
there must be of earners of salaries and wages below this figure who in 
turn must be savers to a larger or smaller degree. 

Probably not more than two hundred thousand people in the United 
States purchase bonds. Waile this number seems exceedingly small, as 
we face the volume of likely Government borrowing, the United States 
itself has placed its bonds with but a small fracton of this number of bond 
investors. Our Government bend debt, as of Jan. 31 1917, amounted to 
approximately nine hundred and eighty-three million dollars. These bonds 
have sold very largely at prices which may be termed artificial by reason 
of the utility of the bonds for deposit for currency, &c., and for the reason 
that there has always existed in the country a certain demand at approxi- 
mately the savings bank rate by a few who regardless of price have been 
unwilling to hold any other security. How few of the savers, then, in the 
United States are acquainted with United States Government bonds and 
how large the number who must be educated. Contrast this situation in 
the United States with the situation in France and in England. The French 
rente has been the popular investment in France for many decades. Prior 
to the outbreak of the war the ledger of public debt in France showed holders 
of French 3% rentes aggregating the enormous total of 4,443,904, of whom 
approximately 1,400,000 held pieces aggregating 30 francs or less. There 
were at that time over twenty-five billion francs of rentes outstanding, indi- 
cating an average holding of 5,700 francs, or less than $1,150 to each inves- 
tor. I well recall having witnessed in Paris some years prior to the war scenes 
incident to the opening of books at branch banks scattered throughout 
Paris when as early as six o’clock in the morning of the day books were to be 
opened lines of people extended from one half block to a block away from 
the doors of these branch banks awaiting opportunity to file their subscrip- 
tions. At the time the war began scarcely was there a Frenchman who was 
not an owner of rentes. Their people had been educated. And so to a 
lesser degree—but to a far greater degree than in the United States—were 
the public in Great Britain educated. British consols were owned by 
practically every investor in England prior to the war, and during the war 
period subscribers to the British war loans, including the savings certificates, 
have aggregated the enormous number of 5,289,000. I conclude then that 
the first step in the distribution of Government securities in large volume 
must be along the lines of popular education. The most excellent news 
writers, magazine writers, and men of the highest literary talent able to 
present the subject, not merely in cold black and white, but with the eolor 
which makes up what you of the profession call ‘human interest stuff"’ 
should even now be mobilized and at work spreading not only the gospel 
of thrift and investment, but showing to every man and woman and child 
within the confines of this country the desirability and the necessity of 
having ready at hand their savings, be it only a mite, for subscription to 
any United States bond issue that may be forthcoming. The commercial 
and investment bankers of the country—men trained in constructive finance 
and in the technique of bond distribution—should even now be mobilized 
to confer with our Government in the very delicate task of determining 
the volume, term and rate of such an issue as will best appeal to popular 
favor, and should be closely co-operating with the mobilized publicity men. 
The Federal Reserve banks, whose duty it will doubtless be to collect in 
due course the country-wide subscriptions to the Government loan, should 
even now be mobilizing the banks within each Federal Reserve district, 
arranging for the dissemination of information, the solicitation of sub- 
scriptions and possible laying out plans by which banks may make loans to 
individual subscribers under a partial payment system; and, again, the 
advertising men of the country, who I understand have already partly 
mobilized, should be solidly brought together to devise ways and means for 
advertising the Government issue, not in the cut and dried manner of the 
standard bond advertisement of to-day, but in a manner which only they 
who know the true method of appealing to popular interest in the mer- 
chandising of wares can devise. Upon them will rest the burden of firing 
the final shot in a campaign which, if properly devised, will bring over- 
subscription to any Government loan and will make the work of distribu- 
tion appear so easy and simple that the people will marvel that there has 
ever been so much talk about it all. But mobilizing of these interests is 
necessary, and it is essential that mobilization take place now. There must 
be weeks of preparation and no form of preparedness under existing condi- 
tions is of greater importance. 
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MOBILIZATION OF LABOR FOR GOVERNMENT. 


Plans for the mobilization of labor for Government ser- 
vice in the event of war with Germany were the subject of a 
conference of Government officials and labor leaders in the 
office of Secretary of Labor Wilson on March 28. Measures 
were outlined and agreed on for making readily available 
enough workmen to insure the operation of the Government 
shipyards and arsenals and of plants working on Government 
contracts. It was stated at the time of the conference that 
the Government officials, profiting by the experiences of 
England, were determined that if the country took an active 
part in the war, it should not be embarrassed by labor 
troubles and inability to obtain skilled and unskilled workers. 
The American Federation of Labor, which recently pledged 
its membership to the support of the Government, was repre- 
sented at the conference by its President, Samuel Gompers. 
Through the Federation the Government expects to get its 
supply of trained workmen. The United States Public 
Employment Service will furnish unskilled men, and the 
Civil Service Commission will supply clerical help. The 
Post Office Department will advertise the country’s needs. 
The Council of National Defense, of whose Labor Commit- 
tee Mr. Gompers is Chairman, also will co-operate. The 
following statement was issued at the close of the conference 
by Secretary Wilson: 

The purposes of the conference were to find ways and means to prevent 
overlapping of effort in mobilizing the resources of industry for the support 
of the Government. We are planning to work together with the following 
aims: 

First, to find where help, male and female, can be quickly located for 
the navy yards, arsenals and other factories of the Government and for any 
private plants working on supplies for the use of the Government. 

Second, to ascertain the fitness of any offered workers and where they 
can best be employed. 

Third, to smooth their way to the work where they are needed. 

In doing this we are working to avoid duplication of effort and needless 
expense, and to save time. 

The Civil Service Commission is required to ascertain the qualifications 
of persons employed by the Government generally. Ordinarily a scholastic 
examination has been used for this purpose. It is proposed to abandon 
this method, so far as the mechanical service is concerned. Those who of- 
fer will not be given a mere academic examination, but will be examined for 
physical fitness and mechanical experience only. There will be no school 
examination and no technical examination. 

In reaching the country the whole power of the local unions of the Ameri- 
can Federation of Labor will be availed of. Their officers and business 
agents have personal knowledge of the men and localities needing work 
and can speedily advise the working force. The Post Office Department 
has agreed to transmit information and aid by posting advertising material 
also. The Civil Service Commission has a force of 3,000 boards of examin- 
ers and the country is divided for their purposes into twelve districts, the 
whole available force in each of which can serve in examining men. The 
field forces of the bureaus of Immigration, Naturalization, Labor Statis- 
tics and Children’s Bureau will be directed by the Department of Labor 
to work as temporary examiners for the nonce with these regular officials, 
and will very largely increase the available force. 

The Government will appreciate the active assistance of all organiza- 
tions and individuals having means of co-operating with these officers in 
locating and preparing persons desiring employment under the Government 
for appointment. In Government places the Civil Service Commission 
will furnish the examinations. For work under private concerns doing 
work for the Government, the United States Employment Service's eighty 
stations throughout the United States will be solely engaged, and will co- 
operate with the Civil Service Commission also. 

Those plans propose utilizing the machinery already in existence to meet 
the immediate needs of the Government for workers and do not in any man- 
ner interfere with the plans being developed by the sub-committee of the 
Advisory Commission of the Council of National Defense dealing with the 
mobilization of labor. 

Those in attendance at the conference, according to the 
‘Journal of Commerce,”’ included Samuel Gompers, Chair- 
man of the Labor Division of the Advisory Commission in 
the Council of National Defense and President of the Ameri- 
can Federation of Labor; Frank Morrison, Secretary of the 
American Federation of Labor; James O’Connell and Albert 
J. Berres, of the Metal Trades Section; William H. Johnson, 
President of the Machinists’ Union; President John A. Me- 
Ilhenny, Commissioner C. M. Galloway and Chief Exam- 
iner George R. Wales of the Civil Service Commission; W. I. 
Deming, Chief Clerk of the Post Office Department; Secre- 
tary of Labor Wilson, Assistant Secretary Louis F. Post, 
Commissioner-General Anthony Caminetti, Commissioner- 
General of Immigration; Chief T. V. Powderly and Assistant 
Chief J. L. McGrew of the United States Employment Ser- 
vice. 








ASSISTANT SECRETARY OF AGRICULTURE URGES 
‘““‘WAR BREAD.” 

In suggesting that American millers might render a great 
public service in the campaign to prevent a war shortage 
of food by converting into flour a greater percentage of milled 
wheat, Carl Vrooman, Assistant Secretary of Agriculture, 
states that ‘‘no step could do as much to increase our food 
supply immediately as to put the nation on a ‘“‘war bread’”’ 
basis. Mr. Vrooman’s appeal to millers was contained in 





a statement issued at Washington on March 31, in which he 
pointed out that while the present milling standard in this 
country converts only about 72% of the wheat berry into 
flour, England has adopted an 81% standard, Italy 85%, 
Switzerland 80% and France 77%, and all of the belligerents 
are making bread from wheat flour mixed with rye, barley, 
corn and potato flour. According to Mr. Vrooman, an 85- 


| milling standard would in effect increase the wheat supply by 
| 60,000,000 bushels, and a 90% standard would add 87,000,- 


000 bushels. Use of 25% substitute flour in baking, he ad- 
ded, would bring the total saving to 125,000,000 bushels. 
His statement continued: 

Now before necessity pinches us, these are facts which should be con- 
sidered in all their possible practical bearings. It is stated on reliable 
authority that 85% wheat flour can be manufactured in our mills without 
changing their machinery. The most serious industrial change would be 
that the millers could no longer sell flour according to their well-known 
brands. The European millers, however, have patriotically subordinated 
their business interests to the interest of the country as a whole, and I 
believe if the United States were to adopt a ‘‘war bread’’ policy that our 
millers would gladly co-operate. 

“War bread,’ or bread made from whole wheat flour, is, for many 
people, more healthful than white bread. 

Any resulting shortage in bran, shorts and middlings for 
cattle feed could be made up by cottonseed meal, cornmeal 
tankage, alfalfa, clover, cowpeas and soya beans, Mr. Vroo- 
man said. He pointed out that whole wheat flour can be 
made cheaply at home by grinding wheat in a small hand- 
grist mill, a practice which the Department of Agriculture 
has long recommended. 





FARMERS URGED TO JOIN IN AGRICULTURAL 
PREPAREDNESS MEASURES. 

The farmers of the United States have been urged by 

Secretary of Agriculture Houston to join in agricultural 

> 

preparedness measures so that the country might not be 
handicapped by food shortage in its efforts to meet the inter- 
national crisis. Secretary Houston’s appeal, issued on March 
27, is part of the campaign undertaken by the Department 
of Agriculture to mobilize the nation’s agricultural resources. 
In his statement Secretary Houston says: 

Both for economic and patriotic reasons the American farmer should 
strive this year for the highest standard of efficiency in the production and 
conservation of food. Under the conditions in which this country now 
finds itself, it is important that everything practicable be done to increase 
the efficiency of agricultural activities during the coming season. It is 
desirable that throughout the country farmers confer among themselves 
on matters affecting the production of needed crops, and that they consult 
freely with county agents, State agricultural colleges and the Department 
of Agriculture. 

Secretary Houston urged particularly that as a means of 
preventing “‘conspicuous production wastes’’ of important 
staple cereals, proper attention be given to the selection and 
safeguarding of seed for planting, the preparation of the 
land, and the care of the crop. He said: 

Under existing conditions every precaution should be taken (1) to reduce 
production wastes by testing seed sufficiently in advance to insure against 
the planting of dead seed, (2) to treat wita disinfecting dips all seed subject 
to diseases that can be prevented, such as the smuts of wheat, barley, oats 
and rye, the losses from which are estimated conservatively at $50,000,000 
to $60,000,000 in the average year, (3) to prepare especially thoroughly for 
planting these vitally important cereal crops and to care for them as may be 
necessary during the season. 


After discussing certain methods of planting cereals, the 
statement declared it was especially important to reduce the 
risk of wastes through the action of disease or insects in 
Northern staple vegetables, such as potatoes, cabbage and 
onions. Preventable potato diseases, the Secretary said, 
frequently reduce the crop from 50,000,000 to 100,000,000 
bushels. The statement declared that fruits and vegetables, 
‘“‘which ordinarily it is inadvisable to attempt to conserve,”’ 
should be systematically saved now. Canning, drying and 
preserving operations, it added, should not be delayed until 
late summer or autumn, and family gardens should be 
planned to supply ample quantities of early maturing fruits 
and vegetables for preservation, as well as fresh products for 
immediate consumption. ‘Because of the scarcity of tin 
plate and the high price of tin cans,’’ Secretary Houston 
continued, “it may be necessary in household preservation 
of food more extensively to put fruit and vegetables in other 
containers.” 

He urged that plans be made to meet the storage of sweet 
potatoes in the Southern States, pointing out that about 
10,000,000 bushels go to waste through decay. The Secre- 
tary suggested the preservation by drying for soup stock of 
such vegetables as carrots, potatoes and celery, and drying 
of surplus sweet corn. Many crops grown usually for soil 
improvement or forage, he declared, possess large food value 
if utilized properly, and their utilization for human food and 
oil production “‘doubtless will be advisable.” Such crops 
as soya beans, cow peas, peanuts, kafir and other grain 
sorghums were mentioned specifically by the Secretary. 
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GOVERNMENT INVOKES LAW TO PREVENT WAR 
PROFITS—BRASS MAKERS ASK ONLY COST. 


The powers of the Government to prevent manufacturers 
from charging exorbitant war profits were invoked for the 
first time on the 4thinst. Under authority of the last Naval 
Appropriation Bill a manufacturer was directed to furnish 
a large order of war supplies at a price fixed by the Govern- 
ment, far lower than the figure voluntarily submitted. If 
the order is not obeyed the plant will be taken over and oper- 
ated by the Government. Administration officials would 
not disclose the name of the manufacturer or the agency 
through which the order was given. It is said to have been 
admitted, however, that the action had been taken, and that 
President Wilson and his advisers were firmly resolved that 
only fair and reasonable charges should be paid by the nation 
to its citizens for the things that are necessary to make ready 
for war. It is pointed out that European Governments are 
paying an average of 10% profit on war materials purchased 
in the United States. It was asserted authoritatively that 
the Government of the United States intended to buy its own 
supplies at less than that rate of profit to the seller. The 
law invoked is Section 3 of the last Naval Appropriation Bill, 
as follows: 


The President is authorized to require the owner or occupier of any 
factory in which the ships or war material are built or produced to place 
at the disposal of the United States the whole or any part of the output of 
such factory, and, within the limit of the amounts appropriated therefor, 
to deliver such output or parts thereof in such quantities and at such times 
as may be specified in the order at such reasonable price as shall be deter- 
mined by the President. 


Behind that clause stand other laws as a reminder of the 
purpose of Congress to make its will effective. A section 
of the National Defense Act makes it a felony, punishable 
by three years’ imprisonment and $50,000 fine, to fail to meet 
the Government’s demands. Another section of the Navy 
bill authorizes the taking over and operation of all or any 
part of any plant. It is understood that the concern against 
which these statutes have been invoked refused to meet the 
Government’s requirements as to price when the orders were 
tendered originally and in the regular way. So far as known, 
this is the only case of the kind produced by the present 
emergency. 

In contrast to this, it was announced on the 4th, by Ber- 
nard Baruch, Commissioner for Minerals for the National 
Defense Council, of the voluntary offer of the brass-making 
industry to fill the Government’s orders at cost of production. 
This followed the recent agreement procured by Mr. Baruch 
with the copper producers and similar arrangements now in 
process of completion with the steel and fuel oil producers. 





BOSTON WOOL SUPPLY TO BE HELD FOR U. 8. 

The entire supply of raw wool owned or controlled in Bos- 
ton, the largest wool market in the world, was ordered 
reserved for Government use by vote of the Boston Wool 


Trade Association, at a special meeting on the 3d inst. The 
stock will be offered to theGovernment at the prices quoted 
on the 2d, and each member of the Association will furnish 
an inventory of their stock to a committee which will co- 
operate with the Government. The effect of the vote, as 
stated in resolutions which the Association adopted, will be 
that the members of the wool trade in Boston will neither 
buy nor sell any wool now in this country or in transit at 
Boston until further notice is received from the committee. 
A copy of the resolutions was ordered sent to the President, 
the Secretaries of War and of the Navy, the Council for Na- 
tional Defense and to representatives of the wool trade in 
Philadelphia, Chicago, Salt Lake City and St. Louis. 





NATIONAL GUARD CALLED INTO FEDERAL 
SERVICE. 

The calling into the Federal service of the National Guard 
units of the country has been one of the many important 
acts taken by the Administration in the present crisis with 
Germany. On Mar. 25 Secretary of War Baker issued an 
order calling militia organizations of nine Eastern States 
and the District of Columbia, embracing 13,000 men, into 
the Federal service for home defence purposes, including the 
protection of public works and factories against acts of vio- 
lence by German agents in this country. The regiments af- 
fected by the order issued on March 25 were: 

Massachusetts, Second and Ninth regiments; Pennsylvania, First and 
Third regiments; Maryland, Fourth Regiment; District of Columbia, First 
Separate Battalion; Virginia, Second Regiment; Vermont, Company B, 


First Regiment; Connecticut, First Regiment; New York, Second and 


Seventy-first regiments; New Jersey, First and Fifth regiments;gDelaware, 
First Battalion, First Regiment. 


4 





The following organizations which are now in the Federal service will not 
be mustered out: Thirteenth Pennsylvania; Companies A and B of the First 


Georgia. 

On the following day, March 26, Secretary Baker called 
into the Federal service twenty additional regiments and 
five separate battalions of National Guard units from 
eighteen different States, from Ohio to the Pacific Coast, 
embracing about 25,000 men. The regiments and battalions 
ordered into the Federal service on March 26 were enumerated 
as follows in a statement issued by Secretary Baker: 


Following additional National Guard organizations have been called into 
the Federal service for general purposes of police protection against possible 
interference with the postal, commercial and military channels and instru- 
mentalities: 

Illinois, Ist, 5th and 6th Regiments, infantry. 
infantry. Iowa, lst Regiment, infantry. 
ments, infantry. Nebraska, 
Regiment, infantry. 


Indiana, 2d Regiment, 
Missouri, lst and 3d Regi- 
4th Regiment, infantry. Minnesota, Ist 
Michigan, 33d Regiment, infantry. Wisconsin, 
3d Regiment, infantry. South Dakota, 3d Battalion of the 4th Regiment, 
infantry. North Dakota, 2d Battalion of 1st Regiment, infantry. Colo- 
rado, Ist and 2d Separate Battalions, infantry. Wyoming, 2d Separate 
Battalion, infantry. Ohio, 3d and 6th Regiments, infantry. Washing- 
ton, 2d Regiment, infantry. Oregon, 3d Regiment, infantry. Califor- 
nia, 2d, 5th and 7th Regiments, infantry. Idaho, 2d Regiment, infantry. 
Montana, 2d Regiment, infantry. 

Of these organizations, the following are already in the Federal service 
and in consequence will not be mustered out, as originally planned. Michi- 
gan, 33d Infantry; Colorado, Ist and 2d Separate Battalions Ohio, 3d and 
6th Regiments. 


It is requested that no details of locality be carried in the press with 


regard to further distribution of these troops unless given out by the War 
Department. 


With the suspension on March 27 of the mustering out of 
all of the National Guard organizations that remained in the 
Federal service from the Mexican border mobilization, an 
additional force of over 15,000 National Guardsmen was 
placed at the disposal of the Government. The order for the 
suspension of the mustering out of the guardsmen was issued 
by the War Department under instructions from President 
Wilson. Inastatement the War Department said: 


The muster out of all National Guard organizations in Federal service 
has been suspended. These organizations are as follows: 

Arizona—First Infantry. 

New Mexico—First Infantry; Battery A. 


Alabama—First, Second and Fourth Infantry; First Regiment Cavalry; 
1 field hospital. 

Colorado—1 field hospital, 1 Signal Corps company, 3 troops cavalry. 

Georgia—First, Second and Fifth Infantry, Second Squadron and Troop 
A Cavalry, 1 field hospital. 

Kentucky—First Infantry; 
Company 1. 

Ohio—First Battalion Signal Corps; First, Second and Third Field Hos- 
pitals; First and Second Ambulance Companies; First Battalion Field Ar- 
tillery; First Battalion and Company B, Engineers. 


North Carolina—Second Infantry, Troops A and B, Cavalry; Companies 
A and B, Engineers. 


Virginia—1 squadron cavalry. 
Texas—Part of Fourth Infantry. 


Four additional National Guard regiments were called 
into service on March 28. They were the First West Vir- 
ginia Infantry, the Seventy-fourth New York Infantry, the 
Second Connecticut Infantry and the Second New Jersey 
Infantry. On March 30 the following militia organizations 
were called into the Federal service: The Twenty-third New 
York, Forty-seventh New York, First Squadron of First 
Cavalry, New York; Companies E and F, Tenth Field Ar- 
tillery, Connecticut; Sixth Massachusetts, Battery A, 
Georgia. 

The next day, March 31, additional organizations as fol- 
lows were also ordered into service: The First Regiment In- 
fantry, Oklahoma; the Third Regiment Infantry, District of 
Columbia; the Second, Third and Fourth Infantries, and the 
First separate squadron of cavalry, Texas; the First Regi- 
ment Infantry, Arkansas, and the Second, Fifth, Twelfth 
and Fifteenth Companies of Coast Artillery (equipped as 
infantry) of Rhode Island. On April 2 the calling out of 
the following organizations was announced: The Fourth 
Infantry, First and Second Coast Artillery, Battery D, Field 
Artillery, of Virginia; the Second Infantry of West Virginia 
and the Second and Fourth Companies Coast Artillery of 
Connecticut, bringing the total number of guardsmen called 
for Federal service up to approximately 65,000. 


Company B, Signal Corps; Ambulance 


The Seventy-first Regiment and the Third Battalion of the 
Twenty-third Regiment of Infantry left this city on April 1 
for active service ‘‘somewhere in New York.”’ The Seventy- 
first received its orders to entrain late Saturday night, March 
31, and the next afternoon completed mustering in, about 
1,300 strong. Both the Seventy-first and the Third Bat- 
talion of the Twenty-third, which is stationed in Brooklyn, 
and numbers about 300, will do guard duty at various points 
which the War Department has requested the newspapers 
not to disclose, but neither of them, it is said, will leave the 
State at the present time. 
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Twenty-second Infantry of the Regular Army arrived 
at Governors Island on March 31 for an indefinite stay. 
This is said to be the first time since the Spanish-American 
War that a full regiment of infantry has been stationed on 
the island. 
provisional guard of about 200 Coast Artillerymen. 
Twenty-second came direct 
had been ‘‘under canvas’’ 
years, having been on the Mexican border in 
zona since the end of 1911. 


Reeently there had been stationed there only a 
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NAVAL PLANS OF THE GOVERNMENT 
INCIDENTS BEARING THEREON. 

With the signing of the war resolution yesterday the 
Naval Militia and Naval Reserve were 
President Wilson on March 25 took steps to place 
nation on a footing. 


AND 


called to the eolors. 
the 


war 


of 87,000 enlisted men: 
White House, Washington, March 24 1917. 
By virtue of the authority vested in the Pre 
approved Aug. 29 1916, entitled ‘‘An making appropriations for the 
naval service for the fiscal year ending June 30 1917, and for other pur- 
poses,”’ 
navy be increased to 87,000 men. 


Act 


(Signed) WOODROW WILSON. 
Secretary of the Navy Daniels,immediately following the 
action of the President, to 2 
country the following telegraphic 
recruits for the navy: 


sent 3; throughout the 


appeal to help in securing 


Washington, D. C., March 25 1917. 


The President 
authorized enlisted strength of the navy be increased to 87,000. He was 
authorized by Congress, in case of emergency, to direct such increase in 
enlistment. New ships and ships in reserve are being fully commissioned 


to man them. 
since Congress recently authorized an increase, but many more are needed, 
and needed now. 

Will yuu not emphasize this need by giving special prominence on Mon- 


making an editorial appeal for new recruits for the navy. 


ambition to serve in the first line for national defense. In this emergency 
you have the opportunity and the privilege of performing this public service, 
and I am confidently appealing to you for your cordial and helpful co- 
operation. 

(Signed) JOSEPHUS DANIELS. 

There are now about 65,000 enlisted men in the navy. 
This total was attained by almost unprecedented enlistments 
during the past year. Over 5,000 recruits were taken into 
the service during 1916, which was more than were received 
during the previous two years. The General Board of the 
navy has figured that not less than 74,000 men should be 
available at the earliest possible date to man all available 
craft. The President on March 26 signed an executive order 
increasing the authorized enlisted strength of the United 
States Marine Corps to 17,400 men. The previous au- 
thorized enlisted strength of that arm of the naval service 
was 14,981 men. The Navy Department has recalled into 
active service practically every retired naval officer for 
special duties during war. 

Secretary Daniels on March 12 awarded contracts to four 
American firms for the construction of sixteen non-rigid 
dirigible airships to be used by the navy for coast and harbor 
patrol. The contracts are for $649,250, and the specifica- 
tions call for the delivery of the airships in the short period 
of 120 days after the date of contract. The airships are the 
first to be bought by the navy under the $5,000,000 appro- 
priation made available by the Sixty-fourth Congress. 
will be 160 feet long, 3114 feet in diameter or 50 feet high 
over all. 
and with 100 horse-power motors, capable of making a con- 
tinuous flight of sixteen hours at thirty-five miles and a 
maximum speed of forty-five miles an hour for ten hours. 
The American firms to which the contracts were awarded, 
according to the New York ‘‘Times,” are as follows: 

Connecticut Aircraft Co.—Two dirigibles and power plants at $42,000 
each; total, $84,000. 

B. F. Goodrich Co.—Two dirigibles and power plants at $41,500 each; 
total, $83,000. 

The Curtiss Aeroplane Co.—Three dirigibles and power plants at $40,750 
each; total, $122,250. 

Goodyear Tire & Rubber Co.—Nine dirigibles and power plants at $40,- 
000 each; total, $360,000. 


Contracts for four great battle cruisers and six scout eruis- 
ers, costing about $112,000,000for hulls and machinery alone, 
were placed by the Navy Department on March 15. A fifth 
battle cruiser will be built at the Philadelphia Navy Yard, 
so as not to strain the facilities of the private establishments. 
Both classes of cruisers for which contracts were awarded 
on March 15 are of new types and are designed for a speed 
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of 35 knots an hour. The battle cruisers, the fixed limit of 


| cost of which is $19,000,000 per ship, exclusive of speeding-up 
| expense, were awarded as follows: Newport News Ship- 


building & Drydock Co., two ships; Fore River Shipbuilding 
Corporation, one ship; New York Shipbuilding Co., one 
ship. The scout cruisers were awarded on bids ranging from 
$5,950,000 to $5,996,000 and stipulated time of delivery 
ranging from thirty to thirty-two months. Four of the scout 
cruisers will be built on the two by the Seattle 
Construction Co. and two by the Union Iron Works at San 
The other two will be built by William Cramp 
& Sons of Philadelphia. The full cost of the vessels ordered 


racifie Coast 


Francisco. 


| on March 15 by the Government will exceed by many mil- 

lions the figures contracted for hull 
cost, it is said, $465,692 per ship to 
| ernisers and $5,337,810 additional for 


and machinery. It will 
arm and equip the scout 
each battle eruiser. 
Secretary Daniels issued the following statement regarding 
the award of the vessels: 

The representatives of the Navy Department are to have the right to 
all times the maximum number of 
ilized to push the work, and, if a sufficient force of me- 


Under the agreement made they will be finished at the earliest possible 
moment, which it is physically possible to complete them under existing 
These and most expensive ever 
built in this country, or in the world. 


conditions. immense ships are the largest 


President Wilson on March 19 authorized the expenditure 


of $115,000,000 of the emergency fund provided by Congress 


| on March 2, as noted in our issue of March 10, to speed up 
last night signed an executive order directing that the | 


naval construction. The announcement that this step had 


| been taken was made by Secretary Daniels following a con- 
| ference with the President. 

as rapidly as possible, and the need is imperative for a larger enlistment 
There has been a net increase of over 6,500 in enlistment | 


President Wilson on March 22 suspended the eight-hour 


| law on Government contract work, and all shipyards doing 
Government work can now work 

| rnme y 4 Ci OV Pix 
day on the first page of your paper to the President’s order, and also by | 1 “ps 1 : 
A “wl : —- ” | double shifts where possible. 


io P | 
The navy offers exceptional advantages to young men of stuff and 


ten hours a day, and with 


Secretary Daniels on March 24 announced that contracts 
had been placed for twenty-four destroyers, having a dis- 
placement of 1,185 tons and a speed of 35 knots an hour. 


|The destroyers, it is stated, will be of the same design in 


every respect as the preceding class. The companies to 
whom the contracts were awarded did not indicate in what 
time the destroyers will be completed, but that particular, 
it is understood, was later agreed upon. All of the destroy- 
ers, as Well as all Government contract work for which con- 
tracts are awarded this year, are being built by the ship- 
builders on the basis of cost plus 10% profit. This is in 
accordance with an agreement made between the builders 
and Secretary of the Navy Daniels, referred to in our issue 
of March 10. The contracts for the destroyers were awarded 
as follows: Union Lron Works of San Franciseo, 10; William 
Cramp & Sons of Philadelphia, 6; and Fore River Shipbuild- 
ing Corporation of Quincy, Mass., 8. The lowest straight 
bid, it is said, was that of the Cramps, who offered to build 
six destroyers at $1,400,000 each. 


Secretary Daniels on March 30 awarded a contract to 
the American Steel & Wire Co. of Philadelphia for the con- 
struction of 100 additional steel cable submarine nets at an 
aggregate cost of $188,100. The nets will be 12-foot mesh, 
1,500 feet long and 34 feet deep. Deliveries will begin within 
three weeks and ten nets will be delivered weekly thereafter. 
The nets will be used to prevent hostile submarines from en- 
tering ports. They have been placed off New York and 
Norfolk, Va., harbors, as noted in our issue of Feb. 24. 

Representatives of eighteen shipbuilding companies were 
called into conference by Secretary Daniels on March 12 
to discuss plans for the immediate construction of a large 
number of submarine chasers for use by the navy in coast 
patrol work in the protection of the American coast line 
against attacks by hostile submarines. The conference was 
held to ascertain the capacity of the shipyards represented, 
for the quick construction of the boats. The Navy De- 
partment has designs for several types of chasers ranging 
from 30-foot boats up to big swift craft more than 100 feet 
in length. The boats, it is said, are to be of sufficiently 
rugged construction to permit the mounting of a gun not 
smaller than a three-pounder. On March 19 SecretaryDan- 
iels ordered the New York Navy Yard,to begin construction 
on sixty submarine chasers of the 110-foot type, to be com- 
pleted in from 60 to 80 days. The New Orleans Navy Yard 
was ordered on March 20 to build at once four submarine 
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chasers, and it is expected that all navy yards will be called 
upon to undertake at once construction on this kind of boats. 

Captain George R. Marvell, an Assistant for Operations 
of the Navy Department, who had been on a trip to New 
York, Boston and other coast points to enroll privately 
owned motor boats and yachts for use in patrol squadrons, 
reported to Secretary Daniels on March 20 that he had ar- 
ranged contracts with many owners of small speedy boats 
suitable for mounting guns and chasing submarines and for 
patrolling the coast, and that several boat owners also agreed 
to volunteer as reserve officers. 








SINKING OF THE AZTEC FIRST ARMED AMERICAN 
VESSEL. 


The American steamship Aztee, one of the first armed 
American vessels to sail for Europe, was sunk without 
warning by a German submarine at 9 p. m. April 1 off the 
Island of Ushant, France. The vessel had a crew of thirty- 
four, including the Captain and also carried twelve Ameri- 
ean bluejackets, under the command of Lieutenant Fuller | 
Gresham, of Tennessee, who had been transferred from the ! 
United States dispatch boat Dolphin to take charge of the | 
two 5 inch guns, mounted forward and aft on the Aztec. | 
According to a dispatch received by the State Department 
at Washington, dated at Paris on 5 p. m. April 2, from Am-} 
bassador Sharp, nineteen survivors from the Aztec were | 
landed on April 2 at Brest, and twenty-eight persons were 
at that time missing and their rescue was rather doubtful, 
because of the heavy sea and storm. 
dispatch said: 


The foreign Office has just informed me that the American steamship 
Aztec was torpedoed at 9 p. m. last night (April 1) far out at sea off the ! 
Island of Ushant. One boat from the steamship has been found with ; 
nineteen survivors, who were landed this afternoon at Brest. Twenty- 
eight persons are still missing, and, although two patrol vessels are search- 
ing for them, the stormy condition of the sea and weather renders their } 
rescue doubtful. 

Foreign Office not informed as to names of survivors. 
ther details as soon as possible. 


French Admiralty dispatches to the French Embassy at 
Washington on April 2 announcing the sinking of the vessel 
said that Lieutenant Gresham and his gun crew of twelve 
with Captain Walter O’Brien and three members of the 
Aztec’s crew were picked up by the French patrol boat 
Sirrius after being adrift for three hours. This leaves eleven 
unaccounted for. The French Admiralty dispatch said 
that the vessel was sunk without warning,- and that the 
torpedo which sunk the vessel struck squarely amidships, 
emitting a powerful gas and putting the wireless out of 
commission. Whether the naval gun crew had a chance 
to play their guns upon the submarine has not been ascer- 
tained, but it is thought they had no chance to fight, inas- 
much as the vessel was struck during the night and a heavy 
sea was running. The Aztec sailed from New York for 
Havre on March 18, and was expecied to land at her desti- 
nation on April 4. The Aztec was a slow moving freighter 
of 3,727 gross tonnage, and was owned by the Oriental 
Navigation Co. When she left this port for Havre she ear- 
ried a full cargo of foodstuffs and supplies valued at more 
than $500,000. She was built in Newcastle, England, in 
1894, and was 350 feet long, with a beam of 43 feet. 
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PRESIDENT GIVES RECESS APPOINTMENTS 
TARIFF COMMISSION MEMBERS. 

In order that there might be no further delay in organizing 
the new United States Tariff Commission, created under the 
‘‘General’’ Revenue Act, President Wilson on March 21 gave 
recess appointments to the six members of the Commission, 
whom he named on March 14, and whom the Senate failed 
to confirm during its last session. The members of the first 
commission chosen by the President and the length of 
their term of office are: Professor Frank W. Taussig of 
Harvard University (Chairman), twelve years; Daniel 


TO 


Calhoun Roper of McCall, 8. C., ten years; David J. Lewis | 


of Cumberland, Md., eight years; William Kent of Kent- 
field, Calif., six years; William S. Culbertson of Emporia, 
Kans., four years, and Edward P. Costigan of Denver, 
Colo., two years. The Commissioners are to receive 
a salary of $7,500 a year. Their successors are all to 
be chosen for a period of twelve years. The Chairman- 
ship of the Commission is held for one year, the President 
being required by law each year to choose a new Chairman 
and Vice-Chairman. The law creating the Commission 
requires that in making appointments ‘“‘members of different 
political parties shall alternate as nearly as may be practic- 


able.’’ 


and Kent are independents, Roper and Lewis are Democrats, 
Culbertson is a Republican and Costigan is described as a 
Progressive-Republican. 


| Trade Commission. 


Of the first Commission, it is said, Messrs. Taussig 


Professor Taussig, Chairman of the Commission, has been 


Professor of Political Economy at Harvard University since 


1901 and has written many books on economic questions. 


He is 57 years old and is recognized as a profound student on 


tariff matters. 

Mr. Roper from 1910 to 1913 was Clerk of the House 
Ways and Means Committee, and has expert knowledge of 
American tariffs. He was instrumental in the Committee 


i work on the preparation of the Simmons-Underwood Tariff 


Bill, and compiled a tariff handbook which was issued as an 
appendix to the Simmons-Underwood Tariff Bill. Later he 
served as First Assistant Postmaster General under Post- 


: master General Burleson, which office he resigned last fall 


to assist the Democratic National Committee in New York 
during the Presidential election. 

Mr. Lewis is a former member of the House of Representa- 
tives. He was a member of the Sixty-second, Sixty-third 
and Sixty-fourth Congresses. 

Mr. Kent also was a member of the House during the Con- 
gress just closed, but declined to run for re-election. He has 


| had experience in business, banking, lands and live stock. 


Mr. Culbertson is now Special Counsel for the Federal 
He was a member of the Taft Tariff 
Board, and wrote the first volume of its report on the wool 
schedule. During the consideration of the Simmons-Under- 
wood Tariff Act in 1913, Mr. Culbertson acted as a tariff 
»xpert for the Senate Finance Committee. 

Mr. Costigan is a member of the Denver and American 
Bar Association and has specialized in mining law. He has 
taken an active part in the campaign for economic and social 


| reforms in the West, and his nomination is said to have been 
| urged by Representative Keating of Colorado. 


The new Tariff Commission, as created under the ‘‘General’”’ 
Revenue Act, is charged with the duty of investigating the 
administrative and fiseal and industrial effects of the customs 
laws of thiscountry. It is also called upon to inquire into the 
relations between the rates of duty on raw materials and 
finished or partly finished products, the effects of ad valorem 
and specific duties, and of compound specific and ad valorem 
duties, as well as all questions relative to the arrangement of 
schedules and classification of articles in the several schedules 
of customs laws, and in general to investigate the operation 
‘of customs laws, including their relation to the Federal 
revenues, their effect upon the industries and labor of the 
country, and to submit reports of its investigations. In 
addition, the Commission is empowered to investigate the 
tariff relations between the United States and foreign coun- 
tries, commercial treaties, preferential provisions, economic 
alliances, the effect of export bounties and preferential trans- 
portation rates, the volume of importations compared with 
domestic production and consumption, and conditions, causes 
and effects relating to competition of foreign industries with 
those of the United States, including dumping and cost of 
production. The provisions of the ‘‘General’’ Revenue Act, 
relating to the Tariff Commission, were given in full in these 
columns on Sept. 16 1916. 








SENATE CONFIRMS NOMINATION OF RAYMOND T. 
BAKER AS DIRECTOR OF THE MINT. 

The nomination of Raymond T. Baker, of Reno, Nev., as 
Director of the Mint, was confirmed by the Senate on 
March 15. Mr. Baker, as stated in our issue of Feb. 24, 
was chosen to succeed F’. J. H. von Engelken, who resigned 
to become President of the Farm Land Bank of Columbia, 
g Ror 





GENERAL GOETHALS BECOMES NEW JERSEY STATE 
ENGINEER. 

Major-General George W. Goethals of Panama Canal 
fame has accepted the post of State Engineer of New Jersey, 
created at the New Jersey legislative session adjourned last 
| week. Gen. Goethals indicated to Governor Edge his ac- 
‘ceptance of the post on March 29. On the following day, 
_ for the first time in many years, the Governor appeared be- 
, fore the Legislature, which convened in joint session to greet 
| Gen. Goethals, who on the 30th signed the formal contract 
‘under which he becomes State Engineer. Governor Edge 
accompanied Gen. Goethals to the Assembly chamber. 
After a brief address by Gen. Goethals, Governor Edge 
| thanked the Legislature for the favorable consideration given 
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his plan for a State highway and also for making it possible 
to secure the services of Gen. Goethals. As State Engineer, 
Gen. Goethals will have charge of the construction of a $15,- 
000,000 highway system and will act as supervisor of all 
public works commissions now in existence or soon to be 
established. Projects that will be referred to him include 
tunnels under the Hudson River, or bridges over it; water- 
front development, including that in which the co-operation 
of New York has been promised; a trans-State ship canal 
and the construction of a bridge over the Delaware. Gen. 
Goethals’s salary will be $10,000 a year for his services, 
especially in connection with the State highway work. The 
Newark ‘‘News”’ states that as remote as it may be, the 
taking up of the work of harbor development will result in 
$5,000 a year additional compensation, and still further pay 
should the bridge and tunnel construction in the Hudson 
and Delaware Rivers be undertaken. Under the agreement, 
however, the compensation to be paid by New Jersey to 
Gen. Goethals will not exceed $20,000 a year. In sending 
the General’s name to the Senate, the Governor provided 


that his appointment was to be without limitation as to the 
term. 








THOMAS G. PATTEN BECOMES POSTMASTER 
AT NEW YORK. 

Thomas G. Patten assumed his duties as Postmaster at 
New York City on March 21, succeeding Edward M. Mor- 
gan, whose term expired Dec. 14 1915, but who had held 
office pending the confirmation by the Senate at Washing- 
ton of a suitable successor. Mr. Patten’s appointment was 
confirmed by the Senate on March 16. His nomination by 
President Wilson was referred to in our issue of Feb. 24. On 
taking up his duties as Postmaster Mr. Patten said he would 
strive to bringabout a closer relationship between the post- 


office and the public. He is quoted as having said: 

Of course, I don’t know how the scheme will work out, but it is my idea 
that a great Federal department should be conducted in a more personal 
fashion. No Federal department comes in daily contact with the people 
to a greater extent than the postoffice, and I wish to develop that condition 
in every way. I wish to impress upon the carriers that this department 
is at the service of every citizen in the city at all times. In advancing these 
views I wish to say that I have the approval of the Postmaster-General. 

I do not contemplate any changes in the personnel of the staff at present, 
and I want the public to know that I am here asitsservant. With thisidea 
in mind I plan to make this office an open one, since this department is 
the one which reaches the people as a whole, and, therefore, the suggestion 
of citizens as to the improvement of service will be invited and encouraged. 

I do not at all want to discredit Mr. Morgan, who is most worthy and 
efficient, but I come here with views of my own concerning this Federal 


branch which is of such vital importance to the Government and of such 
use to the people. 








RESUMPTION OF CABLE REMITTANCES TO GREECE. 


Announcement was made on Thursday by the Irving Na- 
tional Bank of this city of the resumption of cable remittances 


to all parts of Greece. The announcement says: 

We are advised from London that there is no objection on the part of the 
British Government to the forwarding of suchremittances to the blockaded 
portion of Greece so long as London banking facilities are not used in con- 
nection therewith. Consequently, for the time being, we are accepting 
only such remittances as are expressed in drachmas or dollars. Cables are 
censored in Greece, and acknowledgements to-day indicate that approved 
messages are delivered in about one week. 








ADOPTION OF FEDERAL RESERVE AMENDMENTS 
AGAIN TO BE URGED ON CONGRESS. 


The intention of the Federal Reserve Board to renew its 
recommendations to Congress for the enactment of the 
amendments proposed to the Federal Reserve Act is indi- 


cated in the April issue of the Reserve ‘“‘Bulletin.’”’ The 
**Bulletin” says: 

Congress adjourned on March 4 without having taken any action on the 
amendments to the Federal Reserve Act which had been recommended 
by the Board and had been approved with modifications and reported by 
the Committees on Banking and Currency of the two Houses. In neither 
House was there debate on the subject matter of the amendments. The 
failure to bring them to a vote was due to the congestion of business and the 
differing views of opposing groups as to the measures which should be 
given precedence during the last days of the short session. The President 
has, however, summoned the new session of Congress to meet on April 2, 
and it has been agreed to make a fresh recommendation at that time in 
the expectation that Congress will resume consideration of the subject and 
take action with respect to the proposed legislation. The desirability of 
placing the member banks as soon as possible upon their final reserve basis 
has become increasingly evident, while the urgency of the need for the 
changes in the Act has become more and more obvious, due to the further 
development of international difficulties and the expectation that domestic 
financial and banking problems growing out of them will necessarily have 
to be provided for. Other considerations due to the necessities which would 
in any event have manifested themselves have likewise become more and 
more urgent. Particularly is this true of the collection situation. Experi- 
ence is making it plainer from day to day that the extension of the system 
upon equitable terms so as to include more tof the State banks and trust 
companies of the country will be facilitated by the adoption of the proposed 
legislation authorizing such State institutions to maintain balances with 
Federal Reserve banks. It is confidently expected that discussion and 
action upon the amendments proposed by the Board will take place at an 
early date in the new session of Congress. 











all 
sae 


In making known that the Board has decided that for the 
present at least there is to be no extension of the operation 
of the gold settlement fund, the same issue of the ‘‘Bulletin’’ 
has the following to say: 

During the past month the question of using the gold settlement fund asa 
means of making transfers for the benefit of individual banks —that is to 
say, transfers originating with one member bank in the interest of another 
member bank at a distance, has been presented to the Board, but it has 
been decided that for the present at least no such extension shall be given 
to the fund. As things now stand, the gold settlement fund is carefully 
protected, and it would seem that no possible loss could be incurred under 
the plan of operation in effect to-day. The suggested use of the fund would 
be extremely serviceable in many cases, but would involve the application 
of new safeguards and the alteration of conditions concerning its manage- 
ment. From time to time it has been suggested that the gold settlement 
plan be extended by the establishment of an additional fund including all 
forms of lawful money, but thus far nothing has been done to bring such a 
modification into use, due to a variety of considerations. It would seem 
that the extension of the use of the fund to cover transfers between banks 
in the way already suggested should, if decided upon at all, be simultaneous 
with the establishment of the additional fund already spoken of. Pre- 
liminary to either of these changes it is believed that there might 
well be an increase in the frequency of the settlement, possibly placing it 
upon a daily instead of a weekly basis. The general desire to extend the 
applicability of the gold settlement fund and the great increase in the 
amount of the weekly clearings and in the total of the fund itself testify 
strongly to the success of the plan. 








UP-STATE BANKERS DECLINE TO AGREE TO NEW 
YORK RESERVE BANK’S COLLECTION PLAN. 


At a meeting of country bankers held at Rochester on 
March 28 to discuss the recent circular issued by the N. Y. 
Federal Reserve Bank, calling for the par collection after 
April 1, of checks of non-member State banks, a resolution 
was adopted in which the institutions represented pledged 
themselves against the signing of the proposed agreement of 
the Reserve Bank. The resolution also provided for the 
appointment of a committee of five to co-operate with the 
Superintendent of Banks, and the Attorney-General (and, if 
necessary, the Governor and Legislature) to prevent such 
“usurpation or encroachments on the rights of the State 
banking institutions.’”’” The resolution in full follows: 

Resolved: That the banks and trust companies represented at this meeting 
agree with each other not to sign the agreement proposed by the Federal 
Reserve Bank of New York, for performing a service by transmitting funds 
to distant points without compensation for said services. 

Further Resolved: That the banks and trust companies here present, pro- 


test against the attempt of the said Federal Reserve Bank to coerce or un- 
justly force State banking institutions not under the jurisdiction, in the 
conduct of their business; and 

Further Resolved: That a committee of five (5) be appointed with full 
powers to take such proceedings, judicial, or otherwise, in co-operation with 
the New York State Superintendent of Banks and the Attorney-General, 
and if necessary, with the Governor and Legislature, to prevent such or 


other usurpation or encroachments on the rights of the State banking insti- 
tutions. 





SETTLEMENT OF DAILY BALANCES OF NEW YORK 
BANKS THROUGH RESERVE BANK. 

Altogether fourteen local banks are now settling their 
daily balances at the Clearing House through the Federal 
Reserve Bank. Seven were added to the list this week, 
namely, the Merchants National, the Union Exchange 
National, the Chemical National, the Irving National, the 
Butchers & Drovers National, the East River National and 
the Coal & Iron National. Those previously announced as 
clearing under the new arrangements are the Liberty National 
the Corn Exchange Bank, the Broadway Trust Co., the 
American Exchange National, the Seaboard National, the 


Market & Fulton National and the Nassau National of 
Brooklyn. 





A. C. PETERS DIRECTOR OF BOSTON FEDERAL RE- 
SERVE BANK. 

The election of Andrew J. Peters, formerly Assistant Secre- 
tary of the Treasury, as a class C director of the Federal 
Reserve Bank of Boston to fill the unexpired term of Walter 
S. Hackney, who died last week, was announced on the 


5th inst. Mr. Peters also has been designated as Deputy 
Chairman and Deputy Federal Reserve Agent, places held 
by Mr. Hackney. 





FARM LOAN BONDS ACCEPTABLE AS SECURITY FOR 
POSTAL SAVINGS DEPOSITS. 


The Regulations governing the deposit of postal savings 
funds in banks have been extended so as to include Farm 
Loan bonds in the list of bonds acceptable as security there- 
for. <A resolution to this end was adopted as follows on 
March 30 by the Board of Trustees of the Postal Savings 
system: 

Resolved, That the Regulations Governing the Deposit of Postal Savings 


Funds in Banks and the Acceptance of Bonds as Security Therefor, effective 
Aug. 16 1916, are hereby amended as follows: 


Section 8, Paragraph 2a. Add the words ‘‘and Farm Loan Bonds author- 


ized by Act of Congress approved July 17 1916 (39 Stat. 360).”’ so that said 
paragraph, as amended, shall read as follows: 
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2. (a) Bonds of the United States, of the Philippine Islands, of the Dis- 
trict of Columbia, and of Porto Rico, and Farm Loan Bonds authorized 


by Act of Congress approved July 17 1916 (39 Stat. 360) will be accepted 
at their par value. 





NEW LAWS IN PENNSYLVANIA TO FACILITATE 
BUSINESS OF FEDERAL FARM LOAN BANKS. 
Governor Brumbaugh of Pennsylvania announced his 

approval on the 5th inst. of the three Sproul bills to facilitate 

the business of the Federal Farm Loan banks in Pennsyl- 

vania under the Farm Loan Act of Congress of July 17 1916. 

One of the bills provides that trustees or directors of savings 

banks, savings institutions and provident institutions may 

invest in farm loan bonds and the others authorize insur- 
ance companies, executors, administrators, guardians and 
other trustees to make similar investments. 








G. W. NORRIS ON BENEFITS OF FEDERAL FARM 
LOAN ACT. 


The benefits to be derived by the nation through the 
Federal Farm Loan Act were set out by George W. Norris, 
Chairman of the Federal Farm Loan Board, in an address 
before the Philadelphia Chamber of Commerce ‘Agricultural 
Meeting,” and luncheon at the Bellevue-Stratford on 
March 12. In discussing the question as to why the food- 
producing population is diminishing, Mr. Norris stated that 
“it is due principally to the fact that the American farmer 
has heretofore been unable to satisfy his credit requirements, 
unable to buy the equipment that he needs, unable to com- 
mand the capital that he needs in his business.’’ Mr. Norris 
stated that ‘‘the system will enable any farmer with adequate 
security to borrow whatever sum of money he needs to en- 
large his operations or to increase the productivity of his 
farm. It will reduce by at least 2% the average rate of in- 
terest now paid upon farm loans in this country, and as the 
aggregate of those loans is estimated at 3 billion dollars, it 
will mean lifting a burden of 60 million dollars a year off the 
shoulders of agriculture.’’ In pointing out the benefits which 
would accrue through the Act, he said, ‘“‘you will make farm- 
ing so much more profitable and attractive that you will re- 
verse the existing tendency to diminution of the food-produc- 
ing population and increase of the non-food producing popu- 
lation, because you will attract to the farms the peasant 
emigrants of Europe, who now congest in the large cities and 
you will keep on the farm the progressive young men who 
now flock to the cities.’”” Mr. Norris also stated that a 
service to employers would be effected, ‘“‘by relieving them 
of the necessity of paying the extravagant wages necessi- 
tated by the present high cost of living, and thereby make 
them better able to compete with their foreign rivals in the 
markets of the world.” If the Farm Loan Act had been 
passed a generation ago Mr. Norris stated, “it would have 
saved untold suffering and loss, set the clock of time ahead 
@ quarter of a century, and made our agricultural production 
to-day at least 20 billions a year instead of 13) billions.” 
From the Philadelphia ‘‘Press’’ we take the following from 
his remarks: 

I question whether we city dwellers appreciate the magnitude of the 
farming industry, unless something calls it particularly to our attention. 

It may interest you gentlemen to know that the totai value of the farm 
lands of this country is estimated to be over forty billion dollars, or nearly 
one-fourth of our whole national wealth, and that the total value of the 
farm products of last year was, in round numbers, thirteen and one-half 
billion dollars. That is a figure so vast that it really conveys little meaning 
to the mind, but you will perhaps grasp some idea of its relative significance 
if I remind you that it is nearly five times as great as our entire mineral 
production, including gold, silver, copper, zinc, iron, artificial gas, petro- 
leum, hard and soft coal, as well as the other items; and that it is more than 
half the value of our total manufactures. And let me remind you that, 
while the mineral production represents the gradual exhaustion of our 
natural resources, the agricultural production exhausts nothing; and, if 
properly conducted, is capable of infinite and annually increasing expansion. 

The scarcity and consequent high price of foodstuffs is a serious industrial 
menace. At the hearing which the Farm Loan Board held at Springfield, 
Mass., last August a prominent New England manufacturer said: ‘‘I am 
here because I believe the manufacturers are even more interested in this 
bill than the farmers. The serious problem which is going to confront us is 
the food of our operatives. As the cost of food goes up, naturally the cost 
of wages goes up, and makes the competition here in New England very 
much worse. The cost of living is bound to go up as iong as the non-food- 
producing population is increasing the way it is and the food-producing 
population is diminishing."’ 

Why is the food-producing population diminishing? Why is the yield per 
acre of our farms so much below the yield per acre of lands in other coun- 
tries whose soil is no richer? I am perfectly willing to admit that it is in 
part due to scarcity of labor, in part to the lack of science in cultivation, but 
it is due principally to the fact that the American farmer has heretofore been 
unable to satisfy his credit requirements—unable to buy the equipment 
that he needs—unable to command the capital that he needs in his business. 
All over the country in our trips of last fail the country agents employed by 
the Department or Agricuiture told us that time and again they would say 
to a tarmer, ‘‘You ought to underdrain that field. You need more farm 
equipment. You ought to have better stock. You ought to use more 
fertilizer ,’’ and in nine cases out of ten his reply would be: ‘‘I know that you 
are right, but how can I get the money?” 





The farmer is often the prey of ‘‘money sharks,” and even when the 
Western farmer borrows money from some Eastern money lender, the loan 
upon which that lender gets 5%, or 6%, costs the borrower 8% or 10%, 
through the addition of commissions or the substraction of discounts, or 
both. A Dakota farmer may want to borrow $1,000 upon a $5,000 farm, 
and there may be a school teacher or a retired minister in Connecticut who 
would willingly make the loan if he knew the facts, but he cannot investi- 
gate the borrower's title, nor can he satisfy himself as to the security. There 
is no medium of communication between the two. And so the Federal 
Farm Loan Act was enacted to supply this missing link—to establish a 
means of communication between borrower and lender—to create in the 
words of Senator Walsh, ‘‘a second national bank system, to afford facilities 
to citizens engaged in the basic industry ot agriculture, to secure credit with 
which to successtully carry on their operations so essential to the genera! 
welfare."’ 

This system will enable any farmer with adequate security to borrow 
whatever sum of money he needs to enlarge his operations or to increase 
the productivity of his farm. t will reduce by at least 2% the average rate 
of interest now paid upon farm loans in this country, and as the aggregate 
of those loans is estimated at three billion dollars, that will mean lifting 
a burden of sixty million dollars a year off the shoulders of agriculture. 
Provide the farmer with adequate credit facilities, and reduce the burden 
of his interest charges, and you will surely bring about two great economic 
changes. 

In the first place, you will greatly increase not only the area of culti- 
vated land, but also the yield per acre. You will bring under cultivation 
many thousands of acres of arable land in the West that still lie fallow, and 
put sheep and beef cattle upon a thousand hillsides; you will permit safe 
and diversified farming upon those great sections of the South that have 
suffered from the ravages of the boll-weevil; and you will restore to culti- 
vation the so-called ‘‘abandoned farms’’ of New England, whose abandon- 
ment has brought that section of the country to the dangerous position of 
producing only one-fourth of the foodstuffs that its population consumes. 

In the second place, you will make farming so much more profitable and 
attractive, that you will reverse the existing tendency to dimunition of the 
food producing population, and increase of the non-food producing popu- 
lation, because you will attract to the farms the peasant emigrants of 
Europe, who now congest in the large cities, and you will keep on the farms 
the progressive young men who now flock to the cities, because of the 
greater educational, social and business opportunities which they offer. 
You will make farming a business and a science; you will give people an 
incentive to engage in agriculture, instead of penalizing them as now; 
you will improve country roads, country schools, and the social and edu- 
cational opportunities of country life. Surely these things are worth while. 

But at the same time that you are doing these things, you will be doing a 
great service to the men who work in mills and factories, because you will 
reduce the cost of living to them. You will be doing a service to their 
employers, by relieving them of the necessity of paying the extravagant 
wages necessitated by the present high cost of living, and thereby make 
them better able to compete with their foreign rivals in the markets of the 
world. You will be doing a service to bankers, especially in rural neighbor- 
hoods, because you will be building up the prosperity of the communities 
they serve, and thereby increasing the business of their merchants and the 
deposits of their banks. 

You will also be doing a service to manufacturers, which will be very 
opportune in the near future, because you will so greatly increase the buy- 
ing power of the farmer that for every ‘‘war order’’ that those manufac- 
turers lose when the present awful slaughter ceases, there will be at least 
two ‘‘peace orders’’ put upon their books. And finally, you will be doing 
an incalculable service to the great army of small investors, whose lack ot 
financial discretion makes them so often the victims of bunco artists and 
get-rich-quick swindlers, because you will provide them with what the 
President of the American Bankers’ Association has described as the ‘“‘first 
really ideal investment ever offered to the American public.”’ 

If the Farm Loan Act had been passed a generation ago, it would have 
saved untold suffering and loss, set the clock of time ahead a quarter of a 
century, and made our agricultural production to-day at least twenty bil- 
lions a year, instead of 13% billions. Evenin times of peace it is important 
that a nation should be self-sustaining. Recent events have demonstrated 
that the ability of a nation to feed itself is the supreme test upon which in 
times of war, its very existence depends. We owe it not only to ourselves 
but to all humanity to discharge faithfully and intelligently the trust which 
Providence has imposed upon us to serve as the granary of the world— to 
feed the mouths of the hundred millions of our own people and the many 
hundred millions of other people, who are to a greater or lesser extent 
dependent upon us. 








CONVERSION OF POSTAL SAVINGS DEPOSITS. 


A statement from the Postal Savings Division of the Post 
Office Department at Washington recently made the fol- 
lowing announcement concerning the conversion into United 


States bonds of postal savings deposits: 

The twelfth issue of United States 244% postal savings bonds, amounting 
to $880,000, which will soon be delivered to purchasers, brought the total 
issues up to $10,000,000. Registered bonds have proved the more at- 
tractive. Issues in this form comprise 87%, as against 13% in coupon 
form. More than 30,000 postal savings depositors have converted all or a 
part of their savings into bonds, of whom 59% have been male depositors 
and 41% female. Ohio has led in bond purchases with $1,800,000; then 
follow New York with $921,000; Pennsylvania, $660,000; Indiana, $648,000, 
and California, $617,000. 

The Board of Trustees purchases postal savings bonds at par from the 
public and, on Feb. 1, the aggregate of bonds thus purchased was $2,045,- 
920. The largest purchase in any one month was in January 1917—$151,500. 








RULING LIMITING STATE FUNDS IN PENNSYL- 
VANIA BANKS. 

A ruling to the effect that ‘“‘State funds can only be law- 
fully deposited in banks approved by the Revenue Commis- 
sioners and the Banking Commissioner, which banks have 
given bonds approved by them or a majority of them” was 
given to State Treasurer Young of Pennsylvania on March 
27 by Attorney General Brown. The opinion says that the 
deposits of the State workmen’s insurance fund should be 
made as other State funds are deposited. This fund is 
constantly growing and large sums are carried until invested. 
The Attorney General says that no bank can have a deposit 
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in excess of $300,000, and that this rule applies to cash of the | 


State workmen’s insurance fund as well. 

John H. Mason, Vice-President of the Commercial Trust 
Co. of Philadelphia, according to the ‘‘Ledger,’’ said he did 
not think the ruling of Attorney General Brown on the matter 
of State depositories would affect Philadelphia banks to any 
extent. The restriction to banks carrying more than $300,- 
000 deposits each might have the effect of increasing the 
number of State depositories. 





QUESTIONAIRE SUBMITTED TO STATE BANKS 
CONCERNING MEMBERSHIP IN RESERVE SYSTEM. 
The Executive Committee of the State Bank Section of 
the American Bankers’ Association in furtherance of its 
desire to obtain from the State bankers of the country an 
expression of their opinion in regard to the advantages and 
disadvantages of membership in the Federal Reserve sys- 
tem has prepared and submitted to them several questions. 
Due care has been taken that no question shall be so con- 
structed as to suggest any particular answer. Full and free 
discussion is desired and personal identities will not be 
disclosed. In view of the fact that the matter of clearing 
and collecting checks is being considered by the Committee 
of Twenty-five appointed for such purpose by the American 
Bankers’ Association at its Kansas City convention, no ques- 
tions in regard to that subject are submitted by the State 
Bank Section in this connection. The questions to which 
answers are desired at the present time are as follows: 
Question 1. Assuming that some changes agreed upon by State bankers 
are made in the Federal Reserve law and its administration, should State 
banks consider joining the Federal Reserve system for the purpose of 


strengthening banking and commercial conditions in the United States? 
Answer ‘‘yes’’ or ‘‘no.”’ 

Question 2. Should banks of less than $25,000 capital be eligible for 
membership in the Federal Reserve system? Answer ‘‘yes’’ of ‘‘no.”’ 

Question 3. Would it be right and proper for Federal Reserve banks 
to pay interest on the balances of member banks? 

Question 4. (a) Do you consider satisfactory the regulations of the 
Federal Reserve system governing the supervision and examination of 
State bank members? Answer ‘‘yes’’ or ‘‘no.”’ 

(b) If such regulations are not satisfactory, what changes would you 
recommend ? 

Question 5. (a) Do you consider satisfactory the conditions under which 
State bank members of the Fedreal Reserve system are permitted to make 
loans On real estate security? Answer ‘‘yes”’ or ‘‘no.” 

(b) If such conditions are not satisfactory, what changes would you 
recommend ? 

Question 6. Are the reserve requirements of the F 
system suitable for your community and your institution? 
or “no.”’ 


(a) ‘ederal Reserve 


Answer ‘‘yes”’ 


(b) If such requirements are not satisfactory, what changes would you 
recommend ? 

Question 7. 
serve Act 
*‘yes”’ 

(b) If such loan limitations are not satisfactory, 
would you suggest? 


(a) Are the loan limitations prescribed by the Federal Re- 
suitable for your community and 


institution ? 
“‘w."* 


your Answer 


or 
what loan limitations 
Question 8. What, if anything, can be done to avoid competition betweea 
Federal Reserve banks and other banks? 
Question 9. What, if any, changes in the Federal Reserve Act, or in its 


administration, are needed to incline your institution to become a member 
of the Federal Reserve system? 





G. I. SKINNER TO BE NAMED AS N. Y. 
SUPERINTENDENT OF BANKS. 

Governor Whitman of New York announced yesterday 
that he would send to the Senate next week the nomination 
of George 1. Skinner as State Superintendent of Banks to 
succeed Eugene Lamb Richards. The announcement was 
made to a delegation of bankers representing every section 


of the State, who called upon the Governor to urge Mr. | 


Skinner’s appointment. Mr. Skinner, whose home is in 
Chenango County, has been First Deputy in the State 
Banking Department for many years. Superintendent 
Richards, whose term expires July 1, recently asked to be 
relieved of his duties as soon as a successor could be named. 





SCARCITY OF LABORIN ATLANTA FEDERAL RESERVE 
DISTRICT. 

The Federal Reserve Bank of Atlanta in its report to the 
Federal Reserve Board for the April Bulletin, states that 
the greatest handicap to further industrial development and 
normal agricultural production is the growing scarcity of 
labor in the Atlanta district. It adds: 

This shortage is being fclt by almost every industry and apparently there 
is no relief in sight. The exodus of Southern negroes to Northern manufac- 
turing centres has continued with a steady flow during the winter months. 
Little of this labor has drifted back, and with the coming of spring weather 
a still larger movement is expected. The movement is general. Until 
recently it coasisted largely of negro farm haads, but considerable complaint 
is now heard of loss of labor by mining concerns and industrial plants. 
Agricultural communities are already complaining of shortage of help for 
spring work. Labor agents are picturing to them better living conditions 
with high wages and less restriction of personal liberty in the North. The 


freight embargoes and car shortage are an additional source of serious con- 
sideration. 


| favorable prices. 


| no interruption. 








| will be essential. 


In that part of the district allotted to the New Orleans 
3ranch of the Federal Reserve Bank of Atlanta, ‘“‘activity 
is noted in lumber, cement and other building materials, 
notwithstanding many building projects are awaiting more 
” The report further says: 

The commerce of the port of New Orleans being largely with Latin 
America, lies outside the prohibited war zones, and there is consequently 
The field of endeavor is large and lack of tonnage is the 
only obstacle at present. Owing to the large trade with the countries to 
the south, the port of New Orleans was not only able to retain its trade as 
heretofore, but largely toincrease it. With the rest of the country reporting 
loss of imports, New Orleans is able to show an increase of over 50%. 





OUTLOOK FOR BUSINESS IN PHILADELPHIA 
FEDERAL RESERVE DISTRICT. 

In its report of conditions in the Philadelphia Reserve 
District during the past month the Philadelphia Federal 
Reserve Bank presents a table showing the result of inquiries 
made of representative concerns in the District as to indus- 
trial and business conditions. Out of a total of 362 replies 
received, 72 reported the outlook as ‘‘excellent,’’ 165 as 
‘“‘sood,”’ 48 as “‘fair,’”’ 70 as ‘‘uncertain,”’ and one as “‘bad.”’ 
Concerning the inquiry and its results the Bank says: 

One deduction which may be drawn from the replies received is that 





, 


| business men regard the situation with more confidence now thanin Sep- 


tember of last year, but with less optimism than in March 1916. A greater 
percentage of concerns are now reporting the outlook as ‘‘excellent’’ or 
“good,” and a smaller percentage as ‘‘fair’’ or ‘‘uncertain,’’ than was the 
case at the time of our last inquiry. A comparison of the replies to those 
received in answer to similar questions six months and a year ago is as follows: 


Percentage of concerns reporting business— Mar. Sept. Mar. 
1917. 1916. 1916. 
Cnn GP NE oe 3s Stns Cw ces daewoo 67% 54% 75% 
Te aiden etickiaeetdlade wii chdedwpendeuneeee 13% 19% 17% 
TO cms Sede bensndas dae 20% 27% 8% 
Number of concerns reporting outlook to be— 
Se ee ee 157 244 
“ae; Mee (GE UME 2 ec sé aecccewaw cee cs 118 135 83 


Production costs continue to increase, the figures below showing that 
wages and the cost of materials are steadily rising: 
Approximate Increase in Costs of Production during Past Year. 


In Wages. In Materials. 


Meneses GF PAA 19T1 Wj cnc ccccccdcccnsecoces 21% 49% 
ai rr er rer 18% 43% 
” EE is aaa aoe ich whe ee ae 11% 46% 


Answers to the question, ‘‘Are your profits being cut by rising costs,"’ 
indicate that a larger proportion of concerns are now able to raise their 
selling price sufficiently to cover the increased production costs: 


Are your profits being cut by rising costs? Yes. No. 
Ye. ey a 205 137 
= =, SR ee Pe eee 205 84 

‘es ONS OE Ses ae eee 212 97 


The transportation situation is disturbing business concerns in this 
district. More than 75% of the reporting concerns declare that their 
business is seriously hampered by inadequate railroad service, while nearly 
as large a proportion report that they are seriously hampered by lack of 
steamship facilities. The difficulty in the latter instance is due primarily 
to an actual shortage of available ships. 

It is interesting to note that a substantial majority of concerns report the 
prospects of business as good. Out of 362 replying, 207 anticipate the de- 
mand for their goods will continue as at present, for at least a year, and 
102 for at least six months. 





THE RICHMOND RESERVE BANK DECLARES WORLD 
IN NEED OF FooD. 

In ealling attention to the fact that ‘‘Never within the 
memory of man has the weal or woe of the world been so 
dependent upon food production and distribution,’’ the 
Federal Reserve Bank of Richmond in a circular recently 
issued urged that all the energy and intelligence of the whole 
population should be brought to bear upon these twin sub- 
jects the current year. Whether war continues or peace 
comes quickly, said the cireular, in either event there will 
be a hungry world short of food. The circular, which was 
addressed to the banks of the district with a view to exercising 
their influence upon the farmers to bring about the desired 
result, follows: 


FEDERAL RESERVE BANK OF RICHMOND. 
A World in Need of Food. 
February 27 1917. 
To the Bank Addressed: 

The subject-matter of this letter is of such gravity that we feel justified 
in making the appeal that it be considered by the board of directors of every 
bank in this district to which it will be addressed, and that such action be 
taken as in the judgment of each bank may be best calculated to realize 
the object of the letter. A plan of action and leadership in each locality 
if it is considered that the distribution of this letter will 
be of aid, we will furnish it in any quantities. 

The community of interest which has always existed in the crop-raising 
districts of this country between bankers and farmers has grown beyond 
localities and has become country-wide. 

Never within the memory of any man has the weal or woe of the world 
been so dependent upon food production and distribution. 

All the energy and intelligence of the whole population should be brought 
to bear upon these twin subjects in the current year. 

According to the 1910 Census, the rural population of the United States 
was 49,300,000 and the urban population 42,600,000. 

If the same percentage of division exists now, which is doubtful, the esti- 


mated rural population would be 55,100,000 and the urban population 
47,700,000. 
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More than half the population is engaged in producing food for the re- 
mainder, besides which a large proportion of the urban population is en- 
gaged wholly in the preparation of food. 

The purposes of this is simply to bring home to every man his vital concern 
in food production—and distribution. 

The reasons for the present food shortage are not far to seek. 

Witness the size of the principal crops of 1916 in comparison with 1915 
and the average for a five-year period. We have included oats in this list: 

United States. 

Five-Year 
Average. 
2,732,000,000 

728,090,000 
1,157,000,000 

186,090,000 


Deficiency 
1916 vs. 1915. 
411,000,000 
386,000,000 
298,009,000 
47,090,000 
37,000,000 7,009,000 
17,000,000 3,000,009 
24,000,009 Inc.13,000,0900 
369,000,000 74,000,000 
57,000,000 4,000,000 


1916. 

Corn---bushels_2,583,000,000 
640,000,000 
1,251,000,009 
181,000,000 
47,000,000 
12,000,000 
42,000,000 
285,000,000 
71,000,000 


1915. 
2.994 ,000,090 
1,926,000 ,0090 
1,549,000,000 

228,000,000 
54,009,009 
15,000,000 
29,090,000 

359,000,000 
75,000,090 


Potatoes 
Sweet potatoes- 





5,112,000,000 
9,000,000 
67,000,000 
36,000,000 


6,329,000,000 5, 
10,090,990 
76,000,000 
64,000,000 


98,000,000 1,217,000,000 
1,000,000 

9,000,000 

28,000,000 


Apples 
Peaches 





5,224,000,000 6,479,000,090 5,298,000,000 1,255,000,009 

This is only half the story. Crops in the rest of the world were short 
to an equal extent: 

World—Northern Hemisphere. 

Information as to crops in Germany and countries allied with her and 
occupied territory is not obtainable—but that conditions approaching 
famine exist in these countries is fairly clear. 

1916. 
bushels. 2,746,000,000 
2,702,000,000 
3,158,000,000 
984,000,000 
989,000,000 
1,201,009,000 


1915. Deficiency. 
629,000,000 
923,000,000 
490,099,900 
101,000,000 
50,000,090 
179,009,000 


3,648,000,000 
1,085,000,000 
1,03$,000,000 
1,3890,905,000 





11,780,090,000 

Rice figures not obtainable. 

The crop season has not begun auspiciously. In Argentina, which in 
1915 produced 178 million bushels of wheat, the present outlook !s for 
almost failure. 

Whether war continues or peace comes quickly, in either event there will 
be a hungry world short of food. 

The probabilities are that peace will make the greater demands upon the 
food supplies of countries not actively at war. Production could not get 
under way quickly enough in the war-ridden countries, and there would 
then be no insurmountable difficulties to general distribution. The food 
and the people could be brought together—if we have the food. ‘Sy 

This country may have even greater demands made upon its food sup- 
plies. That is what we must consider and prepare for. The matter is a 
serious one for us as it now stands, and we shall be compelled to learn both 
economy and production. 

This is reputed to be the most wasteful country in the world, not only 
prodigal of natural and accumulated resources, but equally prodigal of 
opportunities. 

A large part of the enormous rural population makes no attempt to’raise 
all or even the greater part of its own food supplies. 

This is probably more true of the South than of any other part “of the 
country. 

This is the crux of this letter—to appeal to the bankers to urge upon the 
farmers the tremendous importance of diversifying their crops and giving 
for this year at least the place of first importance to foodstuffs. 4 

What will it profit a farmer to raise a ‘‘money crop” if the money has to 
go for food and other necassities made more costly by high prices for food? 

As it now appears foodstuffs will be the money crops. 

_The self-interest of producers will in the end cure the food shortage, but 
{t_is of vital importance that tais be done quickly. It is only an incident 
that it may be done profitably. 

It will take all the influence that bankers can exercise upon the farmers 
to being about the desired result, and we most earnestly urge that every 
banker use his influence to the full. 


14,152,000,000 2,372,000,000 


*Information relating to the potato crop of Denmark, France, Norway 
and Sweden is not obtainable for 1916, but for the sake of comparison it 
is assumed that the crop in those countries was the same as in 1915. 

* * * * - * “ * * * . * 
We give below the report of the Agricultural Department on live stock 
in the United States on Jan. 1 1917 in comparison with 1916 and 1911. 
Live Stock in the United States January 1. 
1916. 1911. 
,159,090 20,277,099 
4.323 ,000 
20,823,000 
39,679,090 


Horses___- ; “i ..--21,126,00 21 
oie 4,639,090 4,593,000 
Milch cows _- P 22,108,000 
Other cattle___-_ : 19 84! f 39,812,900 
Sheep -48,483 999 18,625,999 53,633,099 
Swine ae a -67 453,999 67,766,099 65,620,009 
Observe the extremely small increase over 1911 in cattle and swine and 
the substantial decrease in sheep 
From 1911 to 1917 the population of the country increas 
estimates from 8 to 10 millions. 
This carries its own commeatary. 
7 * « « * * « * « % +” n 


-d according to 
The more people the more stomachs. 


Respectfully, 
GEO. J. SEAY, Governor. 





W. W. ATTERBURY ON HIGH FREIGHT RATES AND 


THE INCREASE IN#EXPENSE. 

In pointinglout the’need of the railroads for higher freight 
rates, W.4W. Atterbury, Vice-President in Charge of Opera- 
tion’of the'Pennsylvania RR., declared last week that a denial 
of adequate‘rates will;mean more than delayed improvements. 
His plea*on behalf of the railroads was made before the 
Traffic,Club7of,Pittsburgh at its annual dinner on March 29, 
and#his remarks on the subject were for the purpose of 
wing to“histhearers that the carriers are‘not'only justified 





in asking the representatives of the shippers for their help in 
the movement for remunerative rates, but that higher 
charges asked for the transportation of freight is not an 
unreasonable request. ‘‘Unless the way is soon opened to 
permit our railroads to resume a normal rate of growth, I do 
not see how it ispossible,’’ said Mr. Atterbury, ‘‘to eseape the 
conclusion that the commercial development of the United 
States must shortly also cease.” ‘‘I'his,’’ he continued, “‘is 
a serious situation. It carries the threat of idle mills, idle 
men and idle machinery; nevertheless we are face to face 
with it and we might just as well understand it.’’ We also 
take the following from his remarks: 

Good as our railroads have been, the welfare of the nation requires that 
they must be improved, and, above all, that they shall continue to grow. 
For several years past they have been at a standstill—a bad condition for 
you and the country. No one of you, in view of your experiences of the 
last eighteen months, will question that statement. It is a condition that 
every one of you demands shall be remedied as promptly as possible. 

You may fairly ask, what is the remedy? Before going into this it 
might be well to analyze the causes. These have been many, and, while 
it would not be difficult to enumerate them, their relative importance, 
because of their interrelationship, is difficult to assign. Four causes, 
however, clearly stand out: 

First.—Public distrust; followed by 

Second.—Irrational regulation. 

Third.—The aggression of the labor leaders; and 

Fourth.—Inadequate revenue. 

The sins of our railroad ancestors have been visited, justly or unjustly, 
upon their children’s children, and notwithstanding the fact that those of 
us of the fourth generation have been honestly endeavoring to give the public 
good service, public distrust—the result of the sins of our forefathers—is the 
basis of the irrational regulation which to-day is one of the main contributing 
causes to the unfortunate condition in which the railroads of this country 


; now find themselves. 


If the railroads suffer, the public suffer. If railroad service is improved, 
the public will benefit. The public therefore should be made to understand 
both the facts and the theory of railroad management, and the effect of 
regulation. : 

On the aggression of the labor unions, a few words will, I think, suffice. 
The railroad managements have lived to rue the day of the ‘public be 
damned” policy of a generation ago. Let the labor unions keep on with 
their present policy of damning first the public, then the President, then 
Congress, and finally the Supreme Court, the most sacred institution of our 
democratic Government, and I am satisfied the public, through their 
representatives, will tie the labor unions, hand and foot, in as radical a 
manner as the railroads find themselves to-day. 

We ask your assistance for three sound reasons: 

First.—It is to your own interests to do so, for you need adequate rail- 
road facilities far more than you need low rates at the cost of bad and 
inefficient service. This will be your selfish reason. 

Second.—It is but just and fair to the people whose savings made possible 
the building of our transportation systems, that the return on their invest- 
ments shall be protected. The integrity of their property is now endangered 
by the conditions which immediately confront the carriers. This is your 
moral obligation. 

Third.—Your loyalty to your country requires you to insist that the 
railroads shall be given what is necessary to enable them to do their part 
in national defense. This is your public duty. 

Bear in mind that a denial of adequate rates will mean more than delayed 
improvements. 

There are many railroad companies in this country that cannot keep 
their heads above water much longer, with the additional burdens that have 
been placed upon them, unless they get help, and get it promptly. 

No thinking man wants to see the country’s transportation service 
conducted under a general condition of insolvency; nor does any one believe 
that the quality of the service would be improved thereby. Few of you 
regard a receivership as the ideal form of railroad management or the one 
best calculated to give the public what it requires. 

While on this subject, I simply want to remind you that already one- 
sixth of the railroad mileage of the United States is bankrupt, and that this 
state of affairs exists in the midst of what is often referred to as the greatest 
period of general prosperity the nation has ever known—a period in which 
every record of industrial production and profit has been broken. 

Therefore, we call upon you, the shippers, not only as an act of ‘‘en- 
lightened selfishness,’’ but also as an act of patriotism and fairness, not to 
block this attempt on our part to obtain adequate revenues. We ask you 
not to oppose the increases that are sought; the propriety of which is now 
generally conceded. 

Let the new rates go into effect without protest and without an inter- 
minable contest over every detail. When it is done, if any shipper believes 
himself wronzed, he can obtain justice by reparation proceedings. He can 
get back anything that he may have paid in excess of what is found to be 
proper and just, and can have the rate corrected. 

If, however, the whole program of rate revision is delayed for months or 
years, as it surely will be unless shippers generally agree to take the course 
I have indicated, the railroads will have no means of recovering the needed 
revenue lost to them in the interval, and their progress and development 
will be set back for a like period. 

The nation needs strong, solvent and progressive railroads to-day as it 
never needed them before. ‘They are a primary requisite for the conduct 
of peaceful pursuits. They are a vital necessity for a country confronted 
with war. 

It is hard to realize how rapidly the demands upon our railroads increase. 
Roughly speaking, traffic doubles about every ten or twelve years. The 
facilities of the railroads must grow with the traffic or industry must 
slacken its pace. 

In 1903 there was a great congestion of freight in the Pittsburgh district— 
the most severe ever known up to that time. Following that experience, 
great improvements were made in the railroad facilities here. At the time 
we were severely criticised for our seeming extravagance, as many thought 
the extensions then made were in advance of all possible demands for a 
half century. Yet here we are, after the lapse of only fourteen years, 
face to face with a still greater congestion and the need for still more ex- 
tensive and costly additions. 

No one at all familiar with our national history needs to be told that from 
the time when railroads were first constructed they have been the dominant 
factor in the commercial development of this country, and in the settle- 
ment and opening up to civilization of its vast areas. We are, in truth, 
a railroad-made nation: 

If you stop to think, I am sure you will also realize that railroad buildin ° 
and expansion, throughout our periods of growth and- development, have 
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always preceded and not followed the processes of our commercial and 
agricultural development, and the outspreading of our population. The 
railroads, indeed, have been the pathfinders and pioneers. 

This condition has held true until within a comparatively few years— 
let us say about a decade. In this latter period, railroad development, as 
the result of the causes to which I have referred, has been slowing down and 
to-day has practically ceased. 

The erroneous idea that shippers, passengers, labor, equipment makers 
and material dealers can go on indefinitely getting constantly more and 
more out of the ra:'roads, without any one having to pay for it all, has 
found concrete expression in vicious regulation and legislation. Its object 
has been to punish; its effect has been to maim and destroy. Constructive 
development of the transportation systems has almost been lost sight of, 
and possibly it would still be hidden by fogs and obscurities of two-cent 


passenger fare laws, extra-crew acts, wage-increasing statutes, and other | 
enactments and measures having for their purpose getting more and giving | 


less, had not the events of the last two years, and particularly the inter- 
national situation, awakened the country. 

Pressure has been constant to force rates down still lower, in the face 
of rising costs. Surely it is a matter of common sense that this process 
cannot go on indefinitely. Unless I am much mistaken, the limit has now 
been reached, so far as the railroads, in general, are concerned. 

Let me give you a few specific instances of the rising costs with which the 
railroads are obliged to contend, and which, combined with virtually 
stationary rates, have put a practical stop to railroad development. In 
the proceedings before the Inter-State Commerce Commission last week, 
to which I have already referred, the President of the Pennsylvania R.R. 
system was one of the principal participants. 

Here are some of the facts Mr. Rea told the Commission: 

Seven railroads—the Pennsylvania, New York Central, Chesapeake & 
Ohio, Norfolk & Western, Virginian, Baltimore & Ohio and Western 
Maryland—face a probable addition of $37,000,000 to their fuel bill for 
1917. 

The taxes paid by these seven railroads in 1916 were 91% greater than 
in 1906. The Federal income tax was doubled last year, having been 
increased from 1 to 2%. For the present year, a further large increase 
will result by reeson of the new Federal capital stock tax. 

Materials used by the Pennsylvania lines East of Pittsburgh have risen 
an average of 78% in two years. 

On a very conservative estimate, Mr. Rea said, the Adamson law will 
cost the Pennsylvania lines East more than $9,000,000, and the entire 
system at least $13,500,000, additional per year for the increased wages of 
the men affected. Other wage increases which it has already been neces- 
sary to authorize will add $4,800,000 a year to the payrolls of the lines 
East and $7 400.000 for the system. 

Including other advances in costs, Mr. Rea estimated that during the 
present year the Pennsylvania R.R. lines East of Pittsburgh face a total 
increase of $29,300,000 in expenses, and the entire system, lines East and 
West, an increase of $42,600,000. 

Something very serious will happen to our surplus unless these prospective 
increases in expenses, which Mr. Rea said he had no desire to overstate, 
are met with adequate revenues. 

Since last October, although our traffic has been at or very close to record 
volumes, our net operating income has been going steadily backward. 
This has recently been greatly accentuated. For February, the results 
can conservatively be described as alarming. Exact figures have not yet 
been fully compiled, but from the preliminary estimates it seems clear that 
the railway operating income of the entire Pennsylvania system for February 
1917, will show a decrease of $3,360,000, or about 60%, as compared with 
the same month last year, although the volume of gross business was but 
little changed. In these figures no allowance has been made for the effect 
of the Adamson law wage increases. If they had been counted in for 
February (they must, as you know, now be paid, the terms of the law being 
retroactive from Jan. 1 1917), the net results for February would have been 
smaller by at least another million dollars. This means that the net earn- 
ings of the Pennsylvania system, for February of this year, after the pay- 
ment of the Adamson law wage increases, will show a shrinkage of not less 
than $4,400,000, or 75%, when compared with the results of February 
1916. 

Paradoxical as it may seem, an advance in freight rates would lower the 
cost of living, rather than raise it. Will one of you question the statement 
that the price of food products, fuel, supplies, &c., has been materially in- 
creased through the local shortage of equipment, or our inability to move? 
Had rates been high enough in the last few years to have permitted the addi- 
tional railroad improvements that you all now recognize are so badly needed, 
foods, fuel and other necessities would now be moving to market freely, in 
greater quantity, and the normal law of supply and demand would not be 
upset by a failure of transportation. 

In short, freight rates play such a small part in the cost of nearly all the 
daily necessities of life that an advance would, if apparent at all, be offset 
by normal supply. 

On the other hand, the efficiency of the railroads would be so greatly 
increased that the ultimate effect might well be a general lowering of prices 
as a result of the improved machinery of distribution and exchange that the 
country would possess. 








RAILWAY AND BUSINESS REGULATION. 
[By Eiman H. Younaman, Editor ‘‘ Bankers Magazine."’} 


For the second time within a year we have been confronted with the 
tremendous difficulties, losses and ultimate suffering which a general 
railway strike would entail. Even with this experience few seem to realize 
its true meaning. 

Trying to Kill the Goose that Lays the Golden Eggs. 

The fect is that the strike movement constitutes but a minor phase of 
the vast railway problem itself; and even the railway problem, in turn, is 
only a subsidiary element of the complex business situation in which we 
are enmeshed. We have done our best as a nation to kill the goose that 
lays the golden eggs. Not the railroads alone but all kinds of large and suc- 
cessful enterprises have come under the ban of State and Federal legislation. 
Of the destructiveness of this policy a single illustration will suffice. The 
Sherman Anti-Trust Law, supplemented by the Clayton Act, has rendered 
of doubtful legality combinations formed not for the restraint of trade but 
for its extension. Within a few weeks there has been witnessed the strange 
spectacle of a President imploring Congress to pass a law to relieve from the 
operations of these measures combinations of business men formed to pro- 
mote foreign trade. Many of our manufacturers would like to go more 
extensively into the foreign field. Alone, they hardly feel able to do so, 
but would welcome an opportunity of combining with others in the effort 
to get a larger share of trade with the outside world. But the laws prohibit- 
ing combinations ‘‘in restraint of trade’’ seemingly forbid such concerted 
effort. In other words, trade is restrained by the very laws intended 
to prevent restraint. 
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Growing National Distrust of Business Success. 

The inconsistency in prohibiting trade combinations at home and sanc~ 
tioning them for foreign purposes does not seem to trouble anybody- 
Critics of such a policy might point out that while we are concerned about 
protecting our own people from the rapacity of the trusts, we do not care 
how much they exact from the foreigner. But this criticism would not 
be very profound, for it does not go to the root of the matter, which is 
political. For nearly a quarter of a century the people of this country 
have been taught to believe that there is some inherent element of im- 


| morality or of oppression in large and successful business combinations. 


This doctrine has been so much insisted on that it has ingrained itself into 
the national belief. It does not make any difference whether or not these 
trusts have wronged or oppressed anybody. They may have immensely 
extended trade instead of having exercised a restraining influence. But 
these considerations do not count. It is a big combination and has suc- 
ceeded in making money, and therefore to be demolished. 

Why the Railroads are Attacked. 

The same spirit which has prevailed in regulating business combinations 
is responsible for the railway situation in the United States to-day. Several 
of the country’s great railway systems constitute of themselves vast business 
aggregations. What other warrant need there be, then, for assuming that 
they are hostile to the punlic interest? They are big and they are success- 
ful. Is that not evidence enough? Upon that assumption, apparently, 
the legislatures of forty-eight States and the Federal Congress have pro- 
ceeded in their policy of keeping the railroads in the moral and legal strait- 
jacket which the vast body of anti-business legislation prescribes. 

Our present situation affords a curious and striking illustration of the 
results of an excess of zeal in a good cause. Both the railways and big 
business were in need of sane and careful regulation. About that no dispute 
whatever exists. But in their zeal to correct the admitted evils, the 
authorities have all but strangled the railroads, or at least have prevented 
that development which was absolutely necessary to equip them for com- 
plete and satisfactory public service. 

At first sight it may not be clear as to just what this has to do with the 
matter of railway strikes. In truth it lies at the very bottom of the 
difficulty. ‘The railways are large consumers of materials of various kinds, 
and the cost of these materials, like that of substantially all commodities, 
has been increasing year by year. So has the cost of labor. Yet in the 
face of these augmented costs of doing business, the railways are deprived 
altogether of voluntary advances in freight and passenger rates. These 
may be advanced, if at all, only as a concession by some governmental 
authority, and only to the extent that such authority, who is rarely a 
practical railway man, considers necessary to meet the advanced cost. 
Furthermore, the governments take upon themselves the regulation of the 
rate of a profit a road should earn, based upon a cost of construction and 
maintenance whose fairness the railroads do not concede. 

What is the result of this policy? In the first place, the practical cessa- 
tion of new construction on the part of the railroads and a glaring lack of 
equipment and facilities in a time of unexampled business activity. 

Railroads Should be Given a Freer Hand. 

If the railways were allowed a freer hand in fixing rates, but still with due 
governmental regulation, they would be in a position to meet all reasonable 
demands for advance in wages or for shorter hours, and the threat of 
general strikes would disappear. But it is unreasonable to expect that the 
railroads can forever go on paying more for the materials they must use 
and giving their employees shorter hours and more pay without being 
allowed reimbursement for these added outlays in the form of higher 
rates for their services. 





IVY L. LEE ON THE CANCER WHICH AFFLICTS 


THE RAILROADS. 

“The Cancer Which Afflicts the Railroad Business”’ served 
as the title of an address delivered by Ivy L. Lee before the 
People’s Institute at Cooper Union on March 30. ‘‘The 
cancer which is the cause of so much present distress, not 
alone to the railroads but to the public they serve, is a theory 
of regulation,’’ Mr. Lee stated, ‘‘which forces the railroad 
business to attempt to run counter to laws of economics 
which are as inexorable as the physiological laws which con- 
trol the human body.’’ Conditions, said Mr. Lee, cannot 
remain as they are. “The public,’”’ declared Mr. Lee, 
“cannot endure a lack of adequate railroad facilities. No 
more important domestie problem now confronts this nation 
than how to secure—and secure promptly—the increased 
railroad facilities which are so vitally needed.’’ First and 
foremost, said Mr. Lee, if railroad expenses are increased, 
provision must be made to pay the bill. He continued: 

We are having a very real experience with what it means to be short 
of facilities. Let me show you how intimately the normal processes of our 
national life are dependent upon adequate railroad facilities. 

To relieve the car congestion and place the railroad facilities of the 
country as nearly as might be at the disposal of the country at large, the 
American Railway Association appointed a Committee on Car Service. It 
established offices in Washington to be in close co-operation with the 
Inter-State Commerce Commission. 

To that committee the shippers have come with their difficulties, and 
their present difficulties throw a great light upon the meaning of all that 
I have been saying. 

Representatives of the Chicago Board of Trade, for example, headed by 
he President of that body, appeared and said that they were flat on their 
backs, that they could not get cars to move their grain East and that as a 
result elevators were being forced to close. 

Tin-plate manufacturers appeared and said if they did not get cars at 
once to haul to California and to the Pacific Coast for shipment to Alaska 
the tin necessary for use in canning, the salmon crop would be lost, and 
the fruit crop that is ordinarily canned would become valueless upon the 
growers’ hands. 

Fertilizer interests have appeared and begged for action that would insure 
their getting enough cars to handle the fertilizer shipments in time to get it 
to the farmers for their spring planting. oo” 

Shippers who ordinarily require a specific type of car now say, “Give 
me any kind of car and I will myself spend enough money fitting it up so 
I can ship my goods in it.” el 

The one thing that has stood out through all these meetings and efforts is 


that the railroads are literally swamped with business which they haven't 
the facilities to take care of. 
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The fundamental fact is that the railroads have become weakened and 
impoverished in health by that cancerous scheme of regulation to which 
I have referred. 

If a man were suffering from a cancer, you would not expect him to be 
rag — to assume greater burdens. If he did it would but hasten 

e end. 

The cure for cancer in the human body is to remove the tumor-—to resort 
to the knife—and allow healthy tissue to develop. Nothing else can save 
the patient. 

Don’t misunderstand me. I favor a continuance of regulation, regula- 
tion that is drastic and powerful. I suggest no relaxation in its hold. 

But the one supreme and.-vital need of the railroads and of the country 
to-day is to replace this cancerous growth—this unsound scheme of regula- 
tion, this outgrowth of a period of transition from unregulated private 
ownership to government control, with a principle of regulation which is 
sound, healthy and constructive. It will then be possible to get all the 
private capital needed to supply railroad facilities. 

We have had enough of political regulation—regulation that is merely 
Punitive and based upon indignation for past wrongs. Such wrongs ought 
not to have been committed. ‘They must be prevented in the future. 

But the one thing now necessary is to look facts in the face as they are. 
Our country is confronted by problems such as it has never known. Is it 
not a time to look forward, to help, to construct? 

As I see it, that is the need of the hour. It is a time to stop crying and 
cursing over the past; it is a time to see what is needed now, and to take 
practical steps to provide it. 

The prosperity, indeed the safety, of the country may depend upon ade- 
quate railroad facilities. Let us take practical steps to secure them. 








PHILADELPHIA BOURSE COMMITTEE ON REASON™ 
ABLE REGULATION OF RAILROADS. 


With the convening of the extra session of Congress, the 
Philadelphia Joint Committee on the Reasonable Regulation 
of Railroads, comprising the commercial interests of this 
city, is renewing the national campaign which it waged last 
year for exclusive Federal regulation of railroads and enlarge- 
ment and reformation of the Intér-State Commerce Com- 
mission. The executive committee of the joint body expects 
that by the time the Newlands Committee of Congress re- 
sumes actively its study of regulation and transportation 
problems and hearings, opportunity will be afforded the 
business and commercial bodies of the United States to agree 
on certain fundamental recommendations for remedial legis- 
lation and advance a common program before the Congres- 


sional investigators. The Bourse Committee says: 

To provide a basis for the consideration of a reform program upon which 
the country’s business organizations may unite, the Joint Committee will 
put forth a plan of legislation for exclusive Federal control, together with 
the so-called ‘‘Philadelphia Plan’ developed by the Philadelphia Bourse, 
a member of the Joint Committee. This latter plan starts with the general 
principles enunciated by the Joint Committee and details a scheme of en- 
largement and reorganization of the Inter-State Commerce Commission. 
Since the ‘‘Philadelphia Plan’’ appeared in the publication, ‘‘Reasonable 
Regulation of Railroads,” issued last spring, it has been further developed 
and made more specific in its provisions. 

The plans of the Joint Committee and of the Bourse will be contained 
in a second booklet, together with arguments in their support prepared 
respectively by Malcolm Lloyd Jr., a prominent attorney and chairman 
of the Joint Committee, and George E. Bartol, President of the Philadelphia 
Bourse, and Vice-Chairman of the joint body. The views of both shipping 
and railroad experts with regard to the general proposition of unified Federal 
control and the details of the ‘Philadelphia Plan’’ will be a feature of the 
publication. 





NEW JERSEY FULL CREW LAW. 
Governor Edge of New Jersey on March 22 signed the 


Robert’s bill amending the full crew railroad law. The bill 
was originally intended to repeal the full crew law of 1913, 
but an amendment by the Senate to the repealer passed by 
the House, which was later concurred in by the latter body, 
provided that the status of the train crews shall remain as 
fixed by the law of 1913, but that all applications for the 
reduction of crews shall be made by the railroads to the State 
Utility Commission, which will also have power to hear and 
adjust complaints from the trainmen that enough men are 
not employed. The announcement that Governor Edge 
would sign the Roberts bill was made known at the con- 
clusion of a public hearing in the Executive offices at Trenton 
on March 22nd, with representatives of the railroads and 
of the labor organizations of the State. At the hearing the 
Brotherhood of Railroad Trainmen pleaded with the Governor 
to veto the measure as unconstitutional. Governor Edge 
said that he would affix his signature to the bill, believing 
that confidence could be placed in the Public Utility Com- 
mission to handle the question. Commenting upon the 
unconstitutional allegation, the Governor said that the courts 
would have to determine that, as it was beyond the juris- 
diction of his office. The Roberts bill repealing the law of 
1913 was defeated in the House on March 6th by a vote 
of 27 to 25, but that body on March 14 reconsidered its 
action and passed the bill by a vote of 37 to 22. The bill 
was then sent to the Senate, where, on March 21, it was 
passed by a vote of 11 to 5, after having been amended so 
as not to repeal the law, but asstated above, togive theState 
Utility Commission increased powers. The bill, as amended, 
was agreed to by the House on the same day, March 21st 





and was submitted to the Governor, who the next day, 
affixed his signature to the measure. 

The Chamber of Commerce of the State of New Jersey, 
having headquarters at Newark, made an exhaustive study 
into the workings of the full crew law of the State, and as a 
result of its investigation, as noted in our issue of Mar. 10 
endorsed the bill changing the old law. 








COMMERCE COMMISSION’S EDICT ON FREIGHT 
RATES BASED ON VALUE OF SHIPMENT. 


The Inter-State Commerce Commission has announced 
a ruling relative to the establishment of freight rates based 
upon the value of the shipment. The ‘Journal of Com- 


merce” of March 20th in reporting this said: 

This is an entirely new procedure and adds a new rule to those already 
adopted by the Commission, to read as follows: 

‘‘Where a shipper petitions the Commission to require a carrier to es- 
tablish rates dependent upon the declared value or the agreed value of 
the property transported, a hearing will be had and an order will issue 
based thereon. 

‘‘Where a carrier petitions the Commission to be authorized to establish 
rates dependent upon the declared value or the agreed value of the prop- 
erty transported, the Commussion will investigate the reasonableness and 
propriety of the proposed rates in such manner and by such means as it 
shall deem proper, and where the Commission finds no cause for refusing to 
permit the carrier to establish such rates, an order will be entered granting 
the desired authority conditioned on due filing thereafter with the Com- 
mission of any tariff schedules pursuant to such order. Any rate so au- 
thorized by order of the Commission upon the petition of a carrier will be 
subject to suspension on protest and to attack on complaint in the same 
manner as any other rate carried in a tariff duly filed with the Commis- 
sion.” 











GOVERNMENT SEEKING REDUCTION IN COMPENSA- 
TION FOR CARRYING MAIL. 


Reduction in the compensation paid by the Government 
to the railroads for carrying the mails, as readjusted by 
Congress last Juiy, is sought by the Postmaster-General in a 
statement filed with the Inter-State Commerce Commission 
and made public on March 8th. A copy of the statement 
has been furnished to the railroads by the Commission, 
which requires the roads to file their replies by May 1. By 
Congressional action the weight basis of payment was super- 
seded in some instances by the space basis. The arrangement 
was to be temporary until the Commission determined 
proper methods and rates of payment. The Postmaster- 
General estimates that if the present system were continued 
the Government would pay $3,222,405 more per annum 
than if the weight basis were used. In his statement the 


Postmaster-General said in part: 

The Postmaster-General represents and believes that this total is ex- 
cessively large; that the rates provided by the Act for the respective units 
of space and service should in general be reduced by the Commission; and 
that the rates for the respective units of space and service should not exceed 
the following, to wit: 

For full railway post office car mail service 20 cents for each mile of ser- 
vice by a 60-foot car, and in addition thereto $4 as a combined initial and 
terminal rate for each one-way trip of a 60-foot car. 

For apartment railway post office car mail service 10 cents for each mile 
of service by a 30-foot apartment car and 5 cents for each mile of service 
by a 15-foot apartment car, and in addition thereto $2 as a combined initial 
and terminal rate for each one-way trip of a 30-foot apartment car and $1 
as a combined initial and terminal rate for each one-way trip of a 15-foot 
apartment car. 

For storage car mail service 18 cents for each mile of service by a 60-foot 
car, and in addition thereto $4 as a combined initial and terminal rate for 
each one-way trip of a 60-foot car; and for storage space in units of 3 feet, 
7 feet and 30 feet, both sides of car, in baggage cars at pro rata of same. 

For closed pouch service 114 cents for each mile of service when a 3-foot 
unit is authorized and 3 cents for each mile of service when a 7-foot uait is 
authorized, and in addition thereto 25 cents as a combined initial and ter- 
minal rate for each one-way trip of a 7-foot unit of se: vice. 

For service continued on the weight basis of pay the rates allowed should 
not exceed the rates provided by the Act of 1873 and the amending Acts 
as hereinafter set forth, adjusted on the basis of annual weighings. 

These rates are tentative and subject to modification upon a full con- 
sideration of the facts to be hereafter presented. 

The Postmaster-General further represents that the maximum rates 
fixed by the Acts relating to railroad mail pay, hereinafter set forth, are 
intended as compensation for the entire service performed, including trans- 
portation and incidental services required in connection therewith, and 
that the rates hereinbefore suggested as being those which should not be 
exceeded are also intended as compensation for the entire service per- 
formed. 

It may be desirable, however, in the administration of the service to 
except from the requirements made upon railroad carriers the carriage of 
the mails between railroad stations and the Post Offices, and it is therefore 
advisable that any rate or rates fixed and determined by the Commission 
should be in the alternative; first, including all the service required, and, 
second, including such service with the exception of the service next above 
mentioned. 


The “Journal of Commerce” stated that among the reasons 
assigned by the Postmaster-General why the railroads should 


consider the mail traffic as peculiar were the following: 

1. No other class of service is characterized by the elements of certainty, 
constancy and homogeneity of traffic in as great a degree as the mail service. 
It is certain and constant and practically always of the same character after 
it has been established. 

2. Payments to the railroads are certain and regular, made monthly by 
warrants on the Treasury. The carriers know with a certainty the approxi- 
mate amount which they will receive for the service, and when they will 
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receive it, and that it will be paid without expensive methods of book- 
keeping and auditing upon the part of the carriers. 

3. Railroads are projected and built not primarily for the carriage of the 
mails but for the purpose of securing passenger and freight traffic. Their 
business is that of common carriers. After the railroad is constructed the 
mails naturally follow, and the companies usually secure that business 
without solicitation. It is a traffic which offers itself to the companies 
without solicitation, and remains without urging or other consideration 
except good service. 

4. The carriers receive from the Federal Government protection to their 
mail trains against unlawful acts in interference with or obstruction of the 
mails which they carry. 

5. Finally the Postmaster-General declared that the mail-carrying rail- 
roads enjoy an added benefit through the relation existing between the rail- 
roads as public service corporations, and the railroads as public utility 
corporations. 








DEVELOPMENTS IN RUSSIA. 

A mass meeting, at which it is understood, definite steps 
will be taken in the movement for the establishment of a 
Republic of Russia is scheduled to be held to-day in Petro- 
grad (April 7). Since detailing in our issue of March 24 the 
events growing out of the recent revolution in Russia, several 
other Governments, in addition to the United States, have, 
through their diplomatic representatives, formally recog- 
nized the Provisional Government. Great Britain, France, 
and Italy are reported by a Reuter telegram to have accorded, 
through their diplomatic representatives at Petrograd, 
official recognition of the Provisional Government. The 
Swiss Minister in Petrograd was also said to have been in- 
structed on March 27 by the Federal Council to enter into 
diplomatic relations with the new Russian Government. On 
March 29 the new financial program which will undertake 
te remedy the deficiencies of the past administration and, 
by means of a system of revenues, enable the Russian Govern- 
ment to share in the increased industrial profits was outlined 
by M. Tereschtenko, Minister of Finance. With regard 
thereto, he said: 

The country is full of capital which has grown out of the increased in- 
dustrial activity since the beginning of the war, and my plan is to institute 
immediately a new system of taxes based on war profits. Since 1915 all 
industrial enterprises of the country have shown most remarkable increases 
in earnings and have issued millions of new shares. It is only proper that 
the Government should have a more adequate share in these profits. 

In the past revenues have been obtained only in a casual manner by the 
Ministry of Finance, and although they far exceeded the financial loss to the 
Government occasioned by the suspension of the liquor traffic, they have 
not been properly nor thoroughly applied to the resources of the country, 
which ought to contribute largely to the expenses of carrying on the war. 

It is not the intention of the new Government to make the new revenues 
so burdensome to manufacturers that it will discourage their productivity. 
There is a point at which the Government can reap a proper revenue with- 
out depriving manufacturers of the fair profit to which they are entitled. 

I shall call in a few days a conference of other members of the Ministry, 
representatives of industrial and financial circles and economic experts, who 
will help me to determine to just what extent it will be advisable to tax the 
industry of the country. There will, accordingly, be nothing haphazard 
nor arbitrary in the manner in which the system of taxation will be put into 
execution. 

I am working in close co-operation with my colleagues in the Cabinet and 
will have, I believe, the hearty support of the industrial leaders themselves. 
This new revenue will enable the country to meet at least the accumulating 
interest on outstanding loans. Russia will have to depend, of course, upon 
foreign loans, and, judging by the sympathy and support with which the 
new Government has been greeted by its allies and in the United States, 
there should be no difficulty in arranging a basis for a continuance of finan- 
cial assistance abroad. 

I anticipate no trouble in the factories or the possibility of a decreased 
output arising from the eight-hour regulation. On the contrary, a new 
spirit of loyalty and a desire to co-operate with the Government is noticeable, 
and industrial energy everywhere has received a new impetus. The most 
important question facing the country is provisioning and transportation. 
We already have begun to reorganize transportation and are considering 
a co-operative system, originated in the Duma, of transferring commodities 
direct from the country producer to the city consumer by means of co- 
operative stores under government supervision. 

The difficulties which stood in the way of a solution of the supply ques- 
tion under the old Government, when action was interminably delayed 
by disagreements between the Government departments, have now dis- 
appeared. 'Tremendous stores of provisions in the interior already have 
been started toward the big cities. 


According to advices from Reuter’s correspondent on 
March 23 the new “‘liberty” loan of the Russian Government 
will amount to 3,000,000,000 rubles ($1,500,000,000) at 5%, 
and will be issued at 85. 


On Mar. 23 the Foreign Office at Petrograd, elucidating 
the recent manifesto extending new liberty to Finland, ex- 
plained that the aim of the present Government is to abolish 
completely all the restrictions which stripped the Grand 
Duchy of the historical rights conferred upon it in 1812. In 
that year Finland became part of the Russian Empire. All 
laws illegally imposed upon Finland during the reigns of 
Alexander III and Nicholas 11, it is stated, are declared 
void. Russian members of the Finnish Senate who, contrary 
to the constitutional rights of the country, had been appointed 
by the Imperial Government instead of being elected by the 
Finnish Parliament, have been removed and will be replaced 
by Finns chosen according to law. Full self-government, 
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| including the right to initiate legislation, determine the 


revenues and expenditures of the country, and assess tax- 
ation, will rest exclusively in the control of the Finnish legis- 
lative bodies. 


On March 30 news came by way of London, making known 
the issuance by the Russian Government of a proclamation 
to all Poles formally announcing the Government’s wish 
that Poland decide for itself the ferm of Government it 
desires. This information, which was contained ina Reuter 
dispatch from Petrograd, stated that the Government takes 
it for granted that the decision will be for ‘‘a new independent 
Poland, formed of all the three now separate parts.’’ The 
Poles are to determine the form of their government at a 
constitutional assembly to be held at the capital of Poland 
on the basis of universal suffrage. The proclamation, after 
fraternal congratulations on the overthrow of the Romanoff 
dynasty, referred to the attempt by the Central Powers to 
enlist the Poles against the Entente by offering “‘illusory 
political rights,’’ and continued: 

They wished at this price to buy the blood of a race which never fought 
for the maintenance of despotism. Nor will the Polish army go into battle 
now for the cause of the oppression of liberty and the dismemberment of its 
country under the leadership of its hereditary enemy. 


Polish brothers, for you also the hour of great decisions has struck. Free 
Russia calls you to her ranks in the fight for the liberty of the people. 


The proclamation then announces that in accordance with 
the plan agreed upon by the Entente Powers for the prose- 
cution of the war, the provisional Government regards the 
creation of an independent Polish State, composed of all 
territories the majority of whose population is Polish, as a 
pledge of durable peace in the remodeled Europe of the 
future. 

‘‘Bound to Russia by a free military union,’’ adds the 
proclamation, ‘‘the Polish State will be a solid rampart against 
the pressure of the Central Powers against the Slav nation.” 

After announcing that it will lie with the constituent 
assembly of Russia definitely to consolidate the new fraternal 
union and to give its consent to the modification of Russian 
territories indispensable to the formation of a free Poland, 
the document concludes by appealing to the Poles to accept _ 
the offer in the spirit of free brotherhood and to prepare to 
usher in a new and brilliant era of Polish history. ‘‘May the 
ancient appeal of the glorious precursors of your liberation,”’ 
says the proclamation, ‘‘be preached with new and irresistible 
strength. Forward, side by side, and hand in hand, for the 
fight.’’ The proclamation is signed by all the members of 
the provisional Government. 

Previous to the announcement of the issuance of the 
proclamation a Reuter dispatch to London on March 29 
stated that the provisional Government had ordered the 
organization of a committee, with Alexander Lednitsky, a 
member of the first Duma, as Chairman, to settle the affairs 
of Poland. The committee, it was added, would compile 
a register of the property belonging to the Government and 
of the public institutions in Poland and devise measures for 
the management of these until handed over to the Polish 
State. The committee will also define the relations between 
the State and the Roman Catholic Church. It was an- 
nounced at the same time that women will be eligible for all 
Government posts, including ministerial offices. 

It was announced on April 1 that the Polish members of 
the Duma and Council of Ministers had sent a declaration 
to the President of the Duma, Michael Rodzianko, tendering 
their resignations. Thereason givenis that their continuance 
in office would be incongruous in view of the fact that the 
Government Council, the workmen, soldiers and deputies 
have acknowledged and proclaimed the independence of 
Poland. 


A decree canceling all laws and paragraphs adversely 
affecting Jews will, according to advices received in New 
York by Louis Marshall, Chairman of the American Jewish 
Relief Committee, shortly be published. The advices to 
Mr. Marshall came in a cable dispatch from Baron Alexander 
Gunzburg in Petrograd, which was published in the ‘“Times’”’ 
of the 2d inst. as follows: 


Petrograd, April 1 1917. 
Louis Marshall, New York: 

Heartiest thanks. The new Government has bound itself to abolish all 
class, confessional and national restrictions. A decree cancelng all laws 
and paragraphs adversely affecting Jews will shortly be published. Obvi- 
ously, big sums are wanted for settling in new places. Wired your com- 
mittee giving the details of our wants, but meanwhile we have received 
$100,000. Wire if cables have been received. As the Government is 
engaged in reform work, its allocations are mucn delayed. Our wants 
are pressing. Russian Jewry, liberated from the yoke, in grateful appre- 
ciation of never-failing helpfulness, stretch out their hands to their free-born 
American brethren. GUNZBURG. 
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A Washington dispatch on March 26 announced the 
Russian Embassy as reporting that absolute equality of 
Jews in Russia with all others to own property, to reside in 
any place, to serve in the army and navy, to participate in 
educational advantages, and at the polls, had been proclaimed 
officially. It was added that it was therefore understood 
there would be no further restrictions upon the issue of pass- 
ports to Russian or American Jews who desire to visit 
Russia than those common to other persons. 

From Petrograd on the 4th announcement came that the 
Provisional Government had on that day repealed all laws 
actually in force limiting the rights of Russian citizens re- 
garding creeds and religions. 

On March 31 a Reuter’s dispatch stated that the Russian 
provisional Government had a measure put forward by the 
Minister of Commerce introducing a modification in the laws 
affecting public companies. Among the changes it stated 
was one whereby the legal restrictions affecting Jews and 
foreign subjects would no longer be extended to these com- 
panies. It was further said that the restrictions applying 
to subjects of powers hostile to Russia, however, would 
remain in force. 

The appointment as members of the Russian Senate and 
the Russian Supreme Court of the Jewish advocates, Grusen- 
berg and Winawer, was reported in a special cable to the 
“Times” from Copenhagen on March 27. They are, it is 
stated, the first Jews who ever obtained a seat in a Russian 
tribunal. 


At a mass meeting of workmen, soldiers and deputies held 
at the Duma on March 28 an appeal to the workmen of the 
German and Austrian coalition to rise against the imperial 
authority and establish their freedom, was launched. The 
Petrograd Telegraph Agency (the Russian official news 
agency), in announcing this, said that the appeal was 
directed to the proletariat of the whole world, but it specially 
designates the Central Powers, urging the workmen of those 
countries to “throw off the voke of autocratic rule as the 
Russian people have overthrown the imperial autocrat and 
refuse to serve longer as an instrument in the hands of kings, 
capitalists and bankers. By a united effort, the appeal 
declared, ‘‘we can stop this awful murder, which is the shame 
of humanity.’”’ The document states emphatically that it is 
not a craven appeal for peace. It says: 

Russia will defend its new-found liberty against all interferences, whether 
from within or without. It will not yield before belligerent bayonets, nor 
will it permit itself to be coerced by foreign military power. 

During the debate on the text of the appeal opposition 
was offered by several speakers, who expressed the opinion 
that it was inopportune and likely to be misunderstood in 
Germany as an admission of weakness. M. Tcheidse, Social- 
ist member of the Duma and President of the Workmen’s 
and Soldiers’ Delegates, replied to these: 

When we speak to the Germans we always keep guns in our hands. We 
shall fight to the last drop of blood for liberty if the Germans do not accept 
the appeal. ‘The dominating idea of the appeal is that we are seeking peace 
by urging others to throw off the yoke. 

In stating, in advices from Petrograd on March 28, that 
evidence of the general disposition of the working population 
to co-operate to the fullest extent with the new Russian 
Government in pushing the war, is being given in a remark- 
able manner, the New York “Times’”’ said: 

The factory workmen have reversed the usual order and prevented a 
strike threatened by the ‘“‘bosses,’’ who had been deposed or had had their 
authority curtailed as the result of the new liberty and equality, while a 
group of Social Democrats has put out a declaration which, as far as can 
be determined, fairly represents the attitude of the majority of that party 
toward the Government, favoring a vigorous prosecution of the war and 
leaving the demands of the Social Democracy in abeyance until the country 
is safe from the danger of a return of the monarchy. 

The declaration of the Social Democrats, alluded to above, 
reads in part: 

The program of the new Government is satisfactory to a sufficient ex- 
tent. The present state of bourgeoisie and the capitalistic society no 
doubt precludes the possibility of changing the present revolution into a 
social one. Any effort in that direction might precipitate a counter- 
revolution and bring about the return of the monarchy. 

Tne necessary democratic control of the work of the new Government 
can be achieved best by participation in the temporary administration of 
representatives of the workmen’s democracy and a wide and stable organi- 
zation of the popular forces and the army. We appeal to the workmen, 
soldiers and deputies to assist the temporary Government in the realization 
of a program of freedom and in the preparation for the national convention, 
keeping at the same time their full political independence. Only when the 
election for the national convention shall begin shall we present in full our 
demands for agrarian and social reform. : / 

On the subject of the war the declaration said: 

The victory of the Central Empires would bring ruin and reinstate the 
old regime. It is necessary now, more than ever before, to continue the 
struggle against the last bulwark of monarchial control in Europe. 


The oath of office taken by the Russian Ministers in the 
Senate on March 28 is furnished as follows in a telegram re- 
ceived at London from Reuter’s correspondent at Petrograd: 





In my capacity as a member of the Provisional Government created 
by the will of the people, and at the instance of the Duma, I promise and 
swear before Almighty God and my conscience to serve faithfully and 
justly for liberty and for a civil equality, and in all measures entrusted 


to me in suppressing any attempt, direct or indirect, toward the restoration 
of the old regime. 


I swear to apply all my intelligence and strength completely to fulfil 
all the obligations assumed by the Provisional Government before the eyes 
of the people. I swear to take all measures for the convocation of a Con- 
stituent Assembly at the shortest time on the basis of universal, direct, 
equal, secret suffrage, to transfer to the hands of the Assembly all the au- 
thority provisionally exercised by me in conjunction with the other members 
of the Government, and to bow before the people’s will, as expressed by 
that Assembly, concerning the form of government and the fundamental 
laws of the Russian State. May God help me in the fulfilment of this oath. 


The abolishment of the death penalty was decided upon 
by the Russian Provisional Government on March 31. 
Penal servitude for life or for a term of years will be substi- 
tuted for the death penalty in cases where such a penalty is 
prescribed by the penal code or by military law. 

Minister Kerenski, in an interview with the correspondent 
of the Associated Press, stated on March 21 that: “Among 
other reforms will be the establishment of freedom of the 
press, and the Russian press will soon become, I hope, as 
liberal and outspoken as the American press, which I have 
always admired.” 


Prior to the abdication of }Emperor Nicholas II, the su- 
preme command of the Russian armies was transferred by 
him to his uncle, the Grand Duke Nicholas. On March 24 
it was announced that the latter, owing to his connection with 
the Romanoff dynasty, had been retired as commander-in- 
chief, and Gen. M. V. Alexieff, Chief of the General Staff, 
appointed commander. 


The former Emperor of Russia, Nicholas II, has been held 
as a prisoner in the palace at Tsarskoe-Selo since Mar. 22. 
On April 1 orders were issued by the Russian Provisional 
Government for the transfer to"the fortress of St. Peter and 
St. Paul of all personages who were held with the deposed 
Emperor at Tsarskoe-Selo. The ex-Emperor and ex-Empress 
will thus be completely isolated. 

On Mar. 29 it was announced that M. Bibikoff, the Rus- 
sian Minister to Switzerland, had been notified by the Pro- 
visional Government of his removal from office. Russian 
diplomatic affairs will be conducted for the time being by the 
Secretary of the legation. A dispatch from Washington 
March 30 said: 

From authentic private sources it was learned that personal reasons alone 
influenced the Russian Provisional Government in removing M. Bibikoff 
from the Russian Legation at Berne. M. Bibikoff married an Austrian, 
and it was deemed improper for him to represent Russia. 

A Reuter dispatch to London on March 25 stated that 
between 3,000 and 4,000 arrests had been made in Petrograd 
since the first day of the revolution. 


Reports of a separate peace offer made by Germany to 
Russia were contained in a dispatch to the Exchange Tele- 


graph at London from Amsterdam on March 27 which said: 

According to a Berlin telegram received by the Amsterdam Bourse, 
Berlin is filled with rumors that Germany has offered a separate peace to 
Russia. The terms offered are said to be complete autonomy to Polandf 
the internationalization of Constantinople, the evacuation by Russia o 
Austrian territory and a Russian protectorate over Armenia. 


The proposed establishment in New York of a Bureau for 
the dissemination of commercial and financial information 
regarding Russia was announced on March 28 at a luncheon 
given at the Hotel Biltmore by the American-Russian 
Chamber of Commerce. The announcement was made by 
Prof. B. E. Shatzky, formerly Professor of Constitutional 
Law at the University of Petrograd, who will have charge 
of the Bureau. In making known his intentions Prof. 
Shatzky said: 

I am planning to organize, with the kind co-operation of the American- 
Russian Chamber of Commerce in New York and the Russian-American 
Chamber of Commerce in Moscow, two information bureaus—one in New 
York and one in Chicago, for the purpose of furnishing information. This 
plan has been cordially received by the Rusian Ministry of Foreign Affairs 
and the other Ministers of the present Government. We depend not only 


upon the investment of American capital, but oa Americana organizing 
genius in organizing Russian industries. 


Prof. Shatzky has also been quoted in the “Sun” as 
saying: 

We plan to build 4,000 miles of railways yearly ia Russia. Russia is 
rich in raw materials, but poor in manufacturing and transportation facili- 
ties. I can assure America that its capital will receive the warmest wel- 
come in Russia. We depend not only on it, but also on American organiz- 
ing genius. 

Russia is in the same state now as the United States was after the Civil 
War, when foreign resources were needed to develop the great western 
territory. England and France then gave support. Now the dominant 
productive resources of Russia need development and we turn to America. 
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Dr. Edward Ewing Pratt, Chief of the Bureau of Foreign 
and Domestic Commerce, Department of Commerce, at 


Washington, who was also a speaker at the luncheon, said: 

The crisis which has occurred in Russia is not only the most dramatic 
event of the great war, but is undoubtedly of far-reaching consequences 
to Russia and to the future of the Continent of Europe. Great as is the 
significance of this change for Russia and her allies, it has, I believe, even 
greater significance for the United States. ‘Those of us who are interested 
in the trade relations between the United States and Russia see in the 
promised reforms in Russia the clearing away of the one obstacle to the 
freest and frankest exchange of international relations between the two 
eountries. 

Those of us who are interested in further developing the trade of the 
United States with Russia should also keep clearly in mind, without any 
misconceptions, the part which Germany has played in the development of 
commercial Russia, and the part that Germany is likely to play in the com- 
mercial development of Russia. In spite of her unfortunate influence on 
the political institutions of Russia, Germany was performing a legitimate 
and economic function in that country, as evidenced by the fact that 
practically all the successful undertakings in Russia were, prior to the war, 
under German control. 

There is reason to believe that Germany may play an important part in 
the economic development of Russia after the war, because Germany will 
be in a position to offer a legitimate service to that country. There is no 
doubt, however, that the Germans had failed to win the sympathy of the 
Russian people, with whom they had been trading for many years. And 
I doubt if, under the circumstances, the Germans will be able to win that 
sympathy in any business which they may engage with Russia after this 
war is over. The United States should profit by the example and failure 
of Germany. 

The success of American capital io Russia will depend to a large extent on 
the spirit behind the American dollar. America has a good deal to teach 

‘ Russia as regards industrial progress. Russia will probably prove an apt 
and appreciative pupil. With the establishment of a stable form of govern- 
ment, and the resumption of peace, there is no reason why young Russians 
should not come to the United States for their technical education, or why 
American technical men should not go to Russia to assist in building up a 
system of technical schools in Russia. 


The advantages of trading with Russia were discussed at a 
luncheon of the American Manufacturers’ Export Associa- 
tion at the Hotel Biltmore on Thursday last. 


At a mass meeting in the Manhattan Opera House on 
March 26, called to extend greetings to the new Russia, a 
resolution drawn up by Joseph H. Choate, Charles E. 
Hughes and Charles R. Flint was adopted. It set out that: 

It is the sense of this meeting that the people of the United States, re- 
joicing in the triumph of democracy in Russia, should aid and encourage 
her in every possible way to preserve and develop liberal institutions; and, 
be it further 

Resolved, That as Americans, we are confident that the addition of 
Russia to the number of constitutionally governed countries is a great 
advance toward the time when all the governments of Europe shall be of 
the people, by the people and for the people. 





DEVELOPMENTS IN THE CUBAN REVOLT. 
It is understood that the elections for President of Cuba 
will be held in the Oriente Province on Monday next, April 
9. They were originally set for Feb. 20, but were postponed 


as a result of the revolt. Advices from Havana on March 30 
stated that virtually all the soldiers and civilians comprising 
the rebel forces of Rigoberto Fernandez, in Oriente Province, 
between 500 and 600 in number, surrendered on the 30th ult. 
to Col. Varona at Guantanamo. The rebels gave up 30,000 
rounds of rifle ammunition, 20,000 rounds of machine-gun 
ammunition, and 16 dynamite bombs. Fernandez himself 
was reported still at large. 

The force that surrendered included two and one-half 
squadrons of cavalry, two companies of infantry one machine- 
gun section, one transport section and one hundred civilians, 
together with all officers and equipment of the troops. 
Rafael Manduley, Liberal candidate for the Governorship of 
Oriente Province, accompanied by several prominent men 
of Santiago de Cuba, also surrendered. On March 7 Gen. 
Jose Miguel Gomez, former President of Cuba, and leader 
of the recent uprising, was captured with his entire staff, 
numbering over 300 men. It is stated that a few days before 
Gen. Gomez’s capture a Cuban Judge found a true bill 
against him on acharge of conspiracy and revolution and had 
fixed bail at $200,000. An official statement issued at the 
Palace regarding the capture said: 

Jose Miguel Gomez and his whole staff, together with more than 300 men 
belonging to his forces, were taken prisoners to-day by Government troops 
under the command of Cols. Consuegra and Collazo. For tiree days Col. 
Collazo had been close on the heels of Gomez and last night another column 
under Col. Consuegra joined in the operations that resulted in what is 
probably the biggest pitched engagement in the history of Cuba. 

More than 3,000 men took part in the engagement, and although full 
details have not yet been received it is known that the rebels lost besides 
the 300 prisoners over 100 killed and a great many wounded. Among the 
prisoners are Gen. Gomez’s son, Miguel Mariano; Damaso Pasalodos, his 


secretary; Mencias and Dr. Matias Duque. These men will all be tried 
before the proper tribunals. 


Officials dispatches to the Navy Department on March 9 
are said to have established the fact that following the capture 
of Gen. Gomez the Cuban Government forces had regained 
control of Santiago, the stronghold of the rebel uprising. 
Notice was received by the Administration at Washington 
from President Menocal that Gov. Munoz, in command at 





Santiago, represents him and the recognized Cuban Govern- 
ment. While it was stated on March 9 that the re-possession 
of Santiago and the capture of Gomez was regarded as mark- 
ing the collapse of the rebellion, further fighting near that 
centre has since occurred. Toward the end of the month, 
March 29, the Government troops dislodged the rebels at 
Songo, thirteen miles northeast of Santiago. It was then 
announced that, in the opinion of the Government officials, 
the revolution had entered its final phase. Several days 
previously, March 26, it was announced at Santiago that a 
long step in the direction of re-establishment of Governmental 
control was taken in the dispatch on that day of 1,500 soldiers 
from Santiago to Guantanamo. Late advices state that it 
is expected that the American marines at Guantanamo will 
soon be withdrawn. There are now no American marines at 
Santiago. Marines from American warships to the number 
of 400, were landed at Santiago on March 8. 

On March 24 a new communication from the United 
States Government reiterating the purpose of the latter to 
support President Menocal in his efforts to re-establish 
order and condemning the conduct of the rebels was de- 
livered to the Cuban Government by the American Minister 
William E. Gonzales, said: 

The State Department at Washington on March 25 in 
response to a request made on March 17 by Dr. Pablo 
Desvernine, the Cuban Secretary of State, cautioned Dr. 
Oretes Ferrara, former Speaker of the Cuban House of 
Representatives, and spokesman herefor the Cuban rebels, 
against making the United States a base for revolutionary 
propaganda. 

Dr. Desvernine is said to have stated in a conference with 
Secretary of State Lansing on March 17 that under no cir- 
cumstances would Cuba tolerate any German intrigue against 
the United States originating on Cuban soil. A statement 
in which he expressed the gratitude of the Cuban Govern- 
ment for the action of the United States in disapproving 
the uprising was issued by Dr. Desvernine on March 25. 


The cost to consumers of sugar in the United States of 
the Cuban uprising is figured at between $75,000,000 and 
$100,000,000 by Frank C. Lowry. Sales Manager of the 
Federal Sugar Refining Company. Mr. Lowry was quoted 
on the 3rd inst. as follows: 

Refined sugar values to-day at 8c. wholesale, the real market price, are 
at least Ic. to 14%c. a pound higher than they would be if the uprising in 
Cuba had not occurred and by disorganizing labor seriously curtailed the 
island’s crop of sugar cane. 

Figuring that the smaller yield will mean a general level of prices fully 1c. 
above what they would have been had harvesting not been interrupted, 
the increased cost to the American public based on normal consumption, 
will total between $75,000,000 and $100,000,000 during 1917. 

Citizens of Western sections consuming domestic beet sugar entirely 
will pay their share of the increase the same as the people oa the Eastern 
seaboard, as the beet sugar producers base their selling price on the cost 
of foreign sugars refined in New York, and not on their own cost of pro- 
duction. As a matter of fact, the lowest prices are in New York. 

{t is worth noting that while refined sugar has advanced nearly 100% 
since the war started, the American farmers growing sugar beets have re- 
ceived an increase of only 10% for their beet roots. Our beet factories 
are actually paying less for beet roots than is paid abroad. 

In France and Germany, for instance, the farmers now receive $9 65 and 
$9 52 per ton, respectively, as against $6 17 in the United States, not- 
withstanding that in Europe the beet factories have to pay a heavy revenue 
tax to their government. 





GEN. CARRANZA’S ELECTION UNDER NEW 
CONSTITUTION. 

The election as President of Mexico of Gen. Venustiano 
Carranza under the new constitution occurred on March 11. 
It is stated that, although the voters had the privilege of 
writing in or declaring any name they desired, General Car- 
ranza received all but a few scattering ballots. The vote, it 
was said, was believed to have been the largest ever cast 
in the Republic. The Presidential election was provided for 
in articles adopted on Jan. 31 by the Constitutional Assem- 
bly, which met at Queretaro. Reports from various parts 
of the Republic indicated that there was no disturbance or 
intimidation. Although there was no opposition for the 
Presidency, the Congressional contests, it was reported, were 
bitterly fought. The campaign efforts of the different can- 
didates in the Federal District lasted until the early hours 
of the morning and the streets were littered with dodgers and 
handbills proclaiming the virtues of the candidates. Con- 
ditions at the polls throughout the district were, however, 
orderly. ‘Troops were not in evidence, the soldiers casting 
their votes in their barracks. Mexico now has a constitu- 
tional President for the first time since 1911, when Francisco 
Madero received more than 300,000 votes. General Vic- 
toriano Huerta called an election in 1914 and declared him- 
self elected, but later nullified the election on the ground that 
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an insufficient number of votes had been east. 


His election 
to the Presidency marks the climax of the efforts of General 
Carranza, who took the field against Huerta Feb. 19 1913, 


after Huerta had seized the executive power. The election 
on Mar. 11 was simplified by the fact that there is no Vice- 
President under the new constitution. Reference to the new 
constitution was made in these columns Feb. 17. 








MEXICAN DECREE INCREASING DUTIES ON EX- 


PORTS OF OIL. 


Gen. Carranza is reported to have signed a decree drawn 
up by the Department of Fomento providing for decided 
increases in the export duties on crude oil and its products. 
It is stated that under the decree the tax will be graduated 
according to the specific gravity of the oil. Oil of a higher 
gravity than .94 will be taxed 80 centavos a ton, and lighter 
oil will pay 10 centavos a ton additional for each degree less 
than .94. A tax of 5% on the commercial value will be 
placed on refined products, which have heretofore paid no 
export tax. The present tax of 60 centavos a ton on crude 
oil for Mexican consumption is abrogated. A tax of 120 
centavos is placed on all oil wasted at new wellsor not utilized 
from flowing wells. The proposed decree is intended to 
become effective July 1. The present export tax is 60 
centavos a ton without regard to gravity 

A dispatch from Tampico, printed in the ‘‘Wall Street 
Journal” of March 8th had the following to say regarding 
the tax: 

This tax, if enforced, would mean perhaps the payment of a large amount 
of money to the Government for almost every well that is brought in. It 
is a well-known fact that the wells of the gusher type often flow uncon- 
trollably for several days before they can be harnessed. The famous well 
of the Eagle Oil Co. at Potrero del Llano flowed unrestrained for three- 
months after it was brought in a few years ago and during that period, 
upwards of 15,600,000 barrels of oil went to waste from the well, it is 
claimed. Under the new decree a tax of what is the equivalent to 60 


cents American money, per ton is placed upon all oil that is wasted at the 
wells. 

Formal protest will be made, it is stated, to General Carranza of the 
alleged unreasonable burden that is placed on oil operators. It will be 
pointed out that unless the decree is materially modified, it will serve to 
retard future development of the oil resources of the country aad will 
prevent the investment of much capital in the industry that would other- 
wise come here. 








NEW LIQUOR, TOBACCO AND CHURCH TAXES IN 
MEXICO. 


A decree levying new taxes in Mexico was reported in the 
New York ‘‘Times”’ of March 18 in the following dispatch 
from Mexico City: 

With a view to meeting new heavy expenses of the legally established 
Government, a new decree issued last night, places an increased tax on 
foreign and domestic tobacco, saloons and hotels. All electric lights pay a 
tax of 10 cents per light. Foreign and native liquors, including the native 
drink, known as pulque, will pay a double tax. The owners of the Maguey 
plantations, known as pulque producers, are straining every effort to have 
the decree appealed. 

Catholic Church property, which has always been exempt from taxation, 
will come under the new decree. It is expected that the church properties 
will produce large sums, as it is estimated the value of the properties runs 
into millions. It is not expected that the Protestant churches will come 
under the new decree. 


The American Ambassador, Henry P. Fletcher, at his first 
diplomatic reception at Mexico City on March 16, explained 
to representatives of Protestant churches holding property in 
Mexico, the property clause of the new Constitution. The 
Ambassador told the respesentatives that the Constitution 
and its provisions, which were made by a properly constituted 
body, superseded treaties with foreign countries, as those 
treaties were based on provisions of the old Constitution. 
As a result, he said, questions regarding the administration 
of church property now came only within the scope of diplo- 
matic negotiations. He assured them that he would do all 
he could to adjust satisfactorily the administration of church 
property, which, under the new Constitution, is declared to 
be the property of the nation and which cannot be adminis- 
tered by any sect except under the direction of the Mexican 
Government. 








CONCESSION GRANTED FOR THE REOPENING OF 
MEXICAN MINES. 

An extension of time to owners of Mexican mines, who 
through failure to resume operations, were liable on April 1 
to the confiscation of their property—has been obtained by 
Ambassador Fletcher from General Carranza. The New 
York “Evening Post” of the 2nd ult. printed the following 
announcement made by the State Department at Washing- 
ton in explanation of a circular issued by the Department of 


Fomento, relative to the mining properties: 
Ambassador Fletcher telegraphs that General Carranza has informed him 





should apply for an extension of the time within which to resume work, and 
that he assured the Ambassador that in all cases where the conditions were 
such as to make it impossible to resume work, an extension would be 
allowed. General Carranza further said that it was not his Government’s 
intention to compromise mining property, but that it would proceed accord- 
ing to the dictates of equity and justice. 

The Ambassador suggests that mine owners who are unable to operate, 
and who have not applied for an extension, should immediately make appli- 
cation for such extension. The applications should be made in the Spanish 
language, to the Minister of Fomento, Mexico City, giving title, size, 
location, number and name of the property, together with the reasons for 
failure to work the property. Each application or petition should be 
accompanied by the last tax receipt, and should bear a fifty-cent Mexican 
documentary stamp. 


The “Post” also prints the full text of the circular, issued 
by the Department of Fomento, Colonization, and Industry, 
as transmitted by the American Ambassador. We reproduce 
it herewith: 

The decree of Sept. 14 1916, issued by the First Chief of the Constitu- 
tionalist Army, charged with the executive power of the nation, established 
the penalty of forfeiture for those mining concessions whose owners should 
not develop their properties in accordance with the requirements of the 
decree, specifying to this effect a period of two months for resuming work 
in the mines, which period was extended until the 14th of the present month 
by circular No. 22 of this Department, issued by the Bureau of Mines and 
Petroleum. 

Various concessioners have complied with this decree and have begun 
work in their mines; others have requested an extension of time in order to 
comply with it, and another group has incurred the penalty of forfeiture 
referred to; the properties of this last-mentioned group, with the approval 
of the First Chief, are therefore subject to intervention by the Department 
of Hacienda and Public Credit after the Department of Fomento declares 
the forefeiture of the respective concessions. 

In order to comply with the resolutions of the executive of the 16th of the 
present month, and in order to proceed with entire justice, this Department 
has resolved as follows with respect to each of the before-mentioned groups: 


Properties that are being Worked. 
First Group—Concessioners whose properties are being worked: 
(1) Concessioners of mining properties now being worked are required to 
verify before the first day of next April, in this Department, with the re- 
spective receipts or certificates, if they have not already done so, that they 
are up to date in the payment of the mining tax. 
(2) They are required to render before tne lst day of next April, either 
directly to this Department or to the agency in their district, a detailed 
report for each one of their properties, which shall contain the description 
of operations, both above and below ground, giving tne following general 
data: (a) Name of the property, name of the original concessioner, name 
of the present owner, situation of the mine, boundaries, area, number of 
the title, number of the registry, principal ore which is exploited, and metals 
or metalloids that it is desired to exploit. These data will be accompanied 
by a true copy of the original plan of the property. (b) A clear and detailed 
explanation of each of the explorations or developments that is being made 
at the present time. In case of a group of mines, where work of explora- 
tion is being done, the development of which extends over two or more 
properties, the written report of this work will be accompanied by a plan 
which gives a complete idea of the project, in order that this Department 
may determine which properties are included in the work referred to. 
(c) The number of employees and operators, hours of labor, salaries and 
day wages, centres of populations whica furnish laborers for this work. 
(d) Motors employed—man power, steam, hydraulic, gas, electric, &c. 
(e) The machinery used in the work of development, ventilation and drain- 
age, and in the preparation and treatment of the miners. (f) System of 
development and treatment. (g) Production of ore, stating the amount 
of ore exported and the amount treated; approximate percentage of the ore 
exported and of the ore treated. (h) The supply of the principal materials 
employed in the development and treatment of the ores, such as steel, 
explosives, lubricants, carbides, wood cyanide, zinc, acetate of lead, fusing 
substances, combustibles, &c. 
(3) They will also state their nationality. If companies, they will declare 
whether or not they are organized in accordance with the laws of the land. 


Those desiring Extension of Time. 

Second Group.—Concessioners who request an extension of time in order 
to comply with the decree of the 14th of September. 

(1) Concessioners of mining properties who request an extension of time 
in order to comply with the decree of the 14th of Sept. are required to verify 
before the first day of next April, in this Department, with the respective 
receipts or certificates, if they have not already done so, that they are up 
to date, in the payment of the mining tax. 

(2) If, in the request presented by the concessioners of this group, the 
properties referred to have not been specified this should be done, accom- 
panied by a report which contains for each one of them the following data: 
(a) Name of the property, name of the original concessioner, name of the 
present owner, situation of the mine, boundaries, area, number of the title, 
number of the registry, principal ore which is being developed, and the 
metal or metalloids produced by the development. ‘These data will be 
accompanied by a true copy of the original plan of the property. (b) A 
report of the work which was done before the suspension of operations, 
stating the number of employees and operators, hours of work, salaries 
and day wages, and the centres of population which furnish the labor. 

(3) They will state their nationality; if companies, they will state whether 
or not they are organized in accordance with the laws of the land. 

(4) After these requirements have been complied with, and after consider- 
ing the reasons stated in the petition and the general conditions of the zone 
in which the properties referred to are situated, this Department will fix 
the maximum extension of time for resuming or initiating work. 


Those who Failed to Comply with Decree. 

Third Group.—Concessioners who did not comply with the decree re- 
ferred to: 

(1) Since all of the concessioners of mining properties belonging to this 
grcup have incurred the penalty of forfeiture, this Department will proceed 
immediately to forward to the Treasury (Hacienda) a detailed list of said 
mining properties in order that they may be intervened. 

(2) During the period of intervention, before this Department declares 
corresponding confiscation, the interested parties may make representations 
to retain possession of their concessions, stating to this Department the 
reasons for their non-compliance with the decree; their decision to resume 
work on the mining property in question; the means at their disposal for 
this purpose; and the time fixed for doing so. In order to determine whether 
the reasons stated merit attention and whether the securities they givef or 
compliance with their proposals are sufficient, these will be presented by 





that mine owners who are unable to operate their properties in Mexico 


this Department to the consideration of the First Chief of the Constitu- 
tionalist Army, in charge of the Executive Power of the nation, when the 
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declaration of confiscation which should be issued for the properties re- 
ferred to are presented for his approval. 

(3) In order that this petition may be acted upon it must be accompanied 
by vouchers showing that the concessioner has paid the mining tax to date. 

(4) The respective petitions referring to properties should contain the 
following data: (a) Name of the property and name of the first concessioner, 
name of the present owner, location of the mine, boundaries, area, number 
of title, number of registry, principal ore being developed, and the metals 
or metalloids being produced. These data will be accompanied by a true 
copy of the original plan of the property. (b) A report of the work done 
before the suspension of operations, stating the number of employees and 
operators, hours of work, salaries and day wages, and centres of population 
which furnished laborers. 

(5) They will state their nationality. If companies, they will declare 
whether or not they are organized in accordance with the laws of the coun- 
try. 

Requirements Concerning Another Group of Mines. 

Another group of mines exists which, in accordance with circular No. 25, 
of April 29 1914, given by the First Chief of the Constitutionalist Army in 
charge of the executive power of the nation, and which has obtained per- 
mission from the Department to develop its properties before issuing the 
corresponding title. 

The petitioners for these properties are required: 

(1) To submit, before the 1st day of April next, a report of the work 
undertaken by them, stating the number of employees and operators now 
engaged, the plan of work which they expect to follow, what force or energy 
they are using, what class of machinery they have installed, what ores they 
are developing, what is the present production of ore, what is the approxim- 
mate percentage of ore obtained. 

(2) To prove within the same period of time to this Department, with the 
receipts or certificates, that they have paid the mining tax to date. 

(3) The report shall contain the following general data: (a) Name of the 
property, name of petitioner, location of the mine, boundaries, area, num- 
ber of corresponding document (ezpediente); number of the registry, ores 
and metals or metalloids that are being developed. (b) Nationality of the 
petitioner. If companies, they will state whether or not they are organized 
in accordance with the laws of the land. 








MEXICO’S EFFORTS TO RESTORE EUROPEAN PEACE 
AND ATTITUDE TOWARDS GERMANY. 

Reports from Washington on the 2nd inst. stated that it 
is well understood in official circles there that no understand- 
ing satisfactory to the State Department had been reached 
between this Government and Mexico as to what will be 
Mexico’s attitude with respect to possible German activities 
in Mexico before a state of war between Germany and the 
United States was proclaimed. The daily press adds: 

The net result of the conference which took place between Ambassador 
Fletcher and Carranza immediately after the publication of Zimmermann’s 
note, and of what representations may have been made to the Mexican 
Executive by Fletcher as to the expectations held by the United States as to 


Carranza's course, consists of promises which lack both substance and 
guarantee officially. 


From Mexican sources it has been hinted that the attainment of a com- 
plete understanding between Mexico and the United States might be 
facilitated and expedited could this Government see its way clear to assisting 
—— in obtaining the large foreign loan of which he stands desperately 
in need. 

Advices from Mexico City on March 17 stated that the 
Mexican Government had on that date, through the Foreign 
Office, issued an absolute declaration of neutrality, asserting 
in definite terms that it was the determination of Mexico to 
devote its efforts to keeping any country on this Continent 
from taking part in the European war. The Mexican state- 
ment was issued in answer to the rejoinder made by the 
United States to the Mexican note proposing that neutral 
nations unite in an effort to bring about peace in Europe 
or as an alternative place an embargo on shipments to 
belligerent countries. The reply of the United States 
rejecting this proposal of the Mexican Government was 
published in our issue of Saturday last. The Mexican 
statement of March 17 set forth that it would continue its 
efforts with neutral countries with the object of securing 


European peace. The text of the Mexican communication 
was as follows: 


In view of the answer of the United States to the note which the First 
Chief directed to the Governments of the neutral countries in favor of peace, 
the Government of Mexico proposes to co-operate with its efforts to prevent 
any of the countries of this Continent taking part in the European conflict, 
and will continue its efforts with neutral countries with the object of securing 
European peace. 


On April 3 the Mexican Government sent an announce- 
ment to Ecuador and Colombia that it had accepted the 
proposal of Ecuador for a meeting in Montevideo of American 
nations to decide on a common policy with the object of 
bringing the European war to an end. 

On March 10 it was stated that the new American Ambassa- 
dor, Henry P. Fletcher, during his recent trip with de facto 
officials had had opportunity to discuss matters not only 
with them but with General Carranza. The Ambassador, 
it is understood, was satisfied that the de facto Government’s 
policy of neutrality would remain unchanged no matter what 
position the United States might be forced to take. 

The Mexican dispatches of that date said: 


It appears to be understood clearly here that, while Foreign Minister 
‘s instructions were received by German Minister von Eck- 


hardt, the latter made no effort to approach the Carranza Government 
with the proposal. 








y 


The Government here takes the position that it is without responsibilit 
for any intrigue the object of which was to involve Mexico and of which it 
had no knowledge. 

The proposal of Foreign Minister Zimmermann is not taken seriously 
here. 


A telegram relative to the attitude of the Mexican Govern- 
ment toward the United States received from Luis Cabrera, 
Minister of Finance, and made public by E. D. Trowbridge, 
who represents American business interests in Mexico, was 
printed in the ‘‘Times”’ of March 31 as follows: 

Confirming our conversation, should American people understand the 
real aims and purposes of the Mexican Government, and if they could know 
the difficulties that Mexico has had to face during the last six years, the 
friendship between Mexico and the United States would undoubtedly 
increase, because we trust the high spirit of justice of the American people 
at large. 

The real aim of the Mexican Government, after six years of struggle, is 
now to avoid being dragged into international war. Mexico fully realizes 
that in case of conflict between America and any other Continent, her 
place is beside America, but during the last six years she has not seen any 
sincere effort made by the United States to gain our friendship. The two 
invasions of Mexico by American troops in 1914 and 1916 have been most 
unfortunate to convince us of friendliness. It is the duty of Americans 
and Mexicans to work for a better understanding between the two nations, 
who have to be neighbors forever. 

L. CABRERA. 


On March 17 five American Consular officers, withdrawn 
from Mexico months ago when the border situation became 
acute, were ordered to return to their posts in Mexico. At 
the same time it was made known that no passports would be 
issued to Americans desirous of returning to Mexico until the 
Consuls had reported on conditions. The announcement of 


the State Department was as follows: 

The Department of State has ordered a number of Consular officers to 
return to Mexico and report on conditions in their respective districts. 
John R. Silliman will return to his post at Guadalajara; Thomas Dickinson 
to San Louis Potosi as Vice Consul; Randolph Robertson to Monterey as 
Vice Consul; Thomas D. Bowman to Frontera as Consul, and William E,. 
Yhapman will soon proceed to Mazatlan as Consul. 

No passports will be issued to Americans desiring to return to Mexico 
until the reports of Consuls upon local conditions have been received and 
considered, and in the meantime Americans are advised not to return to 
Mexico. 


Rumors that many Germans have crossed into Mexico 
since the breaking of diplomatic relations between the United 
States and Germany, are, according to official reports from 
the Southern Department, made public at Washington on 
March 28, without foundation. The statement issued at 


Washington in the matter says: 

Press reports have stated recently that many Germans are crossing into 
Mexico. Reports from our intelligence officers, which include the records 
of the immigration officials at various points, do not confirm these reports. 
Since Feb. 3 there have been but three crossings in the Brownsville district 
and seventy-eight in the Laredo district, and none at other points. In the 
Laredo district thirty-four of those who crossed have returned to the 
United States. 

El Paso reports show many crossings back and forth, but only those of 
residents in the usual transaction of business. 


Information to the effect that the German Bank at Mexico 
City and the German Legation there were virtually guiding 
the financial and diplomatic affairs of Mexico was said to 
have been received at Washington on March 14 in confidential 
diplomatic reports from representatives of a neutral Govern- 
ment in Mexico passing through Washington on their way 
to Europe. The press dispatches in reporting this said: 

According to these reports, the action of Mexico in sending recently to the 
American republics a note on the subject of peace in Europe was directed by 
officials of the German Legation, while the German Bank is said to have 
come into control of the Mexican financial situation. 

It is asserted that the German Bank has accepted quantities of the paper 
issued by the Mexican Government, and that the institution appears to have 
at its disposal unlimited resources. From the tenor of the reports it 
appears that a large quantity of German money has reached the Mexican 
Government. The German Legation is said to be directing every move of 
the Mexican Government, both internally and externally. 

Considerable attention is given in the reports to the new Mexican Consti- 
tution, which goes into effect on May 1. It is asserted that several of ite 
provisions apparently were devised as means of assisting the cause of 
Germany in Mexico at the expense of the interests of the Entente Allies and 
the United States. 

Article 27 of the new Constitution, which provided for the confiscation of 
concessions or property of foreigners is regarded as especially dangerous to 
the Entente Allies and neutrals in general. Developments in the near 
future, the reports indicate, will be directed at ousting from control of the 
oil fields American, British, Dutch, and other interests. 

Although it is not specifically stated in the reports that such is the fact, 
the diplomat forwarding them has reason for believing that in return for the 
favors done for the Mexican Government, certain promises and conditions 
have been imposed which will serve to bring about a close alliance which 
obviously could be used against the United States in event of war with 
Germany. 

The reports omit all mention of the celebrated Zimmermann letter to the 
German Minister in Mexico. The arrival in Mexico of American Ambassa- 
dor Fletcher is mentioned in the report, which was wirtten for the confiden- 
tial information of the diplomat's Government. The writer said he did 
not believe, in view of the situation, that the presence of the American 
representative would bring about any change in the conditions. 


A denial that the political or financial policy of Gen. 
Carranza was being dictated by Germany either through the 
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Deutsche Sub-Americanische Bank or any other channel 
came from Rafael Nieto, Sub-Secretary of Finance in the 
Carranza Government, on March 15. According to the 
New York “‘Times,” he admitted that the Carranza Govern- 
ment had recently conducted some of its business with the 
United States through Muller, Schall & Co., of 45 William 
Street, on drafts by the German Bank in Mexico City, but 
simply because better terms could be obtained from this 


Bank. The ‘‘Times”’ quoted him as follows: 

I am the only Mexican official with whom the manager of the German 
Bank is personally acquainted, and we have never talked politics. It is 
absurd to suppose that the Mexican Government is being influenced by the 
Germans, either in its financial or diplomatic activities. 'Too many proofs 
of its independence and firmness have been given in the past by the Mexican 
Government to admit the assumption that it would ever submit to any 
foreign influence, and this supposition is still less reasonable with regard 
to Germany, when due consideration is given to the fact that the political, 
commercial and financial interests of Mexico are far from being analogous 
to those of Germany. 


On April 3 Gen. Candido Aguilar formally retired as 
Foreign Minister of Mexico. He was replaced temporarily 
by Sub-Secretary Ernest Garza Perez. 


The reported cancellation by Mexico of orders in the 
United States for 20,000,000 rounds of ammunition and the 
transfer of the contracts to Japanese manufacturers is said 
to have been admitted early last month by the Mexican 
Consul-General in New York. 








DR. ZIMMERMANN’S FURTHER UTTERANCES ON 
GERMAN ALLIANCE WITH MEXICO. 


An account of a further statement by Dr. Alfred Zimmer- 
mann, German Secretary of Foreign Affairs, made in the 
Reichstag last week (March 29) concerning the attempt to 
ally Mexico against the United States and to enlist Japan’s 
aid against the American Government, has come through a 
Reuter dispatch to London from Amsterdam on March 30. 
A statement by Dr. Zimmermann admitting that such an 
alliance had been sought was referred to in our issue of 
March 10. His latest pronouncements in the matter were 
in answer to a remark of Hugo Haase, leader of the Socialist 
minority in the Reichstag, that the German offer of an 
alliance with Mexico had aggravated the situation with the 
United States. Dr. Zimmermann is quoted in the Reuter 
dispatch as saying in reply: 

I wrote no letter to General Carranza. I was not so naive. I merely 
addressed, by a route that appeared to me to be a safe one, instructions to 
our representative in Mexico. It is being investigated how these instruc- 
tions fell into the hands of the American authorities. I instructed the 
Minister to Mexico, in the event of war with the United States, to propose 
a German alliance to Mexico, and simultaneously to suggest that Japan 
join the alliance. I declared expressly that, despite the submarine war, 
we hoped that America would maintain neutrality. 

My instructions were to be carried out only after the United States 
declared war and a state of war supervened. I believe the instructions 
were absolutely loyal, as regards the United States. General Carranza, 
up to the present, would have heard nothing of it if the United States had 
not published the instructions, which came into its hands in a way which 
was not unobjectionable. Our behavior contrasts considerably with the 
behavior of the Washington Government. 

President Wilson after our note of Jan. 31 1917, which avoided all aggres- 
siveness in tone, deemed it proper immediately to break off relations with 
extraordinary roughness. Our Ambassador no longer had the opportunity 
to explain or elucidate orally our attitude. The United States Government 
thus declined to negotiate with us. On the other hand, it addressed itself 
immediately to all the neutral Powers to induce them to join the United 
States and break with us. 

Every unprejudiced person must see in this the hostile attitude of the 
American Government, which seemed to consider it right, before being at 
war with us, to set the entire world agsinst us. It cannot deny us the right 
to seek allies when it has itself practically declared war on us. 

Herr Haase says that it caused great indignation in America. Of course, 
in the first instance, the affair was employed as an incitement against us. 
But the storm abated slowly and the calm and sensible politicians, and also 
the great mass of the American people, saw there was nothing to object to 
in these instructions in themselves. I refer especially to the statements 
of Senator Underwood. Even at times newspapers felt obliged to admit 
regretfully that not so very much had been made out of this affair. 

The Government was reproached for thinking just of Mexico and Japan. 
First of all, Mexico was a neighboring State to America. If we wanted 
allies against America, Mexico would be the first to come into consideration. 
The relations between Mexico and ourselves since the time of Porfirio Diaz 
have been extremely friendly and trustful. The Mexicans, moreover, are 
known as good and efficient soldiers. It can hardly be said that the rela- 
tions between the United States and Mexico have been friendly and trust- 
ful, and the world knows that antagonism exists between America and 
Japan. I maintain that these antagonisms are stronger than those which, 
despite the war, exist between Germany and Japan. 

When I also wished to persuade Carranza that Japan should join the 
alliance there was nothing extraordinary in this. The relations between 
Japan and Mexico are long existent. The Mexicans and Japanese are of 
a like race and good relations exist between both countries. 

When, further, the Entente press affirms that it is shameless to take 
away allies, such reproach must have a peculiar effect, coming from Powers, 
who, like our enemies, made no scruple in taking away from us two Powers 
and peoples with whom we were bound by treaties for more than thirty 
years. 'The Powers who desire to make pliant an old European country 
of culture like Greece by unparalleled and violent means, cannot raise 
such a reproach against us. 


When I thought of this alliance with Mexico and Japan I allowed myself 
to be guided by the consideration that our brave troops already have to 
fight against a superior force of enemies, and my duty is, as far as possible, 
to keep further enemies away from them. That Mexico and Japan suited 
that purpose even Herr Haase will not deny. 

Thus, I considered it a patriotic duty to release those instructions, and 
I hold to the standpoint that I acted rightly. 








ONE MEATLESS DAY FORGREAT BRITAIN—LIMITED , 
POTATOES. 

By an order issued on April 4 by Lord Devonport the 
British Food Controller, beginning April 15 there will be 
one meatless day weekly in all hotels, restaurants, boarding 
houses and clubs throughout Great Britain. In London 
the day will be Tuesday and elsewhere throughout the coun- 
try the day will be Wednesday. Lord Devonport has also 
ordered that no potatoes or food containing potatoes shall be 
allowed, except on meatless days and on Fridays. Re- 
strictions have also been placed on the quantities of meat, 
sugar and bread at meals served in hotels, restaurants, 
boarding houses and clubs. The scale for meat has been 
placed at two ounces for breakfast, five ounces for luncheon 
and five ounces for dinner. The bread restrictions call for 
two ounces at all these meals. The order, it is said, is 
expected to bring about a saving of 65% of the meat now 
consumed, 53% of bread and 63% of sugar. Lord Devon- 
port, it is stated, orginally intended to introduce two meat- 
less days, but feared this would lead to an increase in bread 
consumption. 





COUNT CZERNIN’S PEACE TALK. 

On March 31 a dispatch from Vienna to London quoted 
Count Czernin, the Austro-Hungarian Foreign Minister, as 
saying, in an interview with the ‘‘Fremdenblatt,’’ that the 
Allied Powers could conclude an honorable peace with the 
Central Powers at any time, and that the proposal of the 
Central Empires for a peace conference still held good. The 
Count was quoted as saying: 

We are not going to be destroyed, but neither do we wish to destroy. 
Our fronts are stronger than ever. Our economic situation is secured. We 
must take our hats off to the millions in the trenches and to those at home 
on the battlefield of labor. The day will come when the peoples of the 
monarchy will receive the rewards of their heroism. 

After stating that the proposals of the Central Powers for 
a peace conference still held good, Count Czernin added: 

We occupy extensive territories of our enemies and they occupy extensive 
districts of ours. On the seas, the blockade of our enemies is fighting 
against our submarine war. All international treaties are being torn up. 
It is impossible to settle some of these questions apart from the whole sub- 
jects. If the peace conference should show that an agreement was impos- 
sible, the fight, which will not have been interrupted, will continue. 

Replying to the question as to whether it was not possible 
to outline the Central Powers’ peace conditions, Count Czer- 
nin said that this had already been done, adding: 

We have openly declared that we are waging a war which has been forced 
upon us. Our aim is to gain the assurance of the free and undisturbed 
development of the monarchy. We must receive guaranties for our exist- 
ence and for our means of existence. As soon as our enemies abandon 
their unrealizable ideas of smashing us up, as soon as they are ready to 
negotiate for a peace honorable to them and to us, then nothing stands in 
the way of negotiations. 

Reuter’s Amsterdam correspondent, according to advices 
from London on the Ist inst., says that a semi-official Berlin 
telegram states that in German political circles the following 
view is taken of the interview with Count Czernin in the 
“‘Fremdenblatt,’’ in which he was quoted as saying that the 
Entente could conclude an honorable peace and that the pro- 
posal of the Central Powers for a peace conference still 
held good: 

We joyfully greet the frank utterances of the well-tried leader and the 
Austro-Hungarian policy. They will doubtless contribute to dissipate 
rumors which the enemy is circulating that the Central Powers are interested 
in a Russian reaction and are willing to assist it to return to power. Count 
Czernin thus closely adheres to the utterances of Chancellor von Bethmann- 
Hollweg in the Reichstag. It lies now with Russia to reply to these clear 
and unmistakable utterances of the German and Austrian statesmen. 

Count Czernin’s remark regarding his general readiness to enter peace 
negotiations immediately our enemies are ready to abandon their unrealiz- 
able idea of crushing us also fundamentally agrees with the general wishes 
of the German people. As regards this we can, with erect head, await 
the offer of the enemy, to whom since Dec. 12 our intentions have been 
known. We are stronger than ever on all our fronts, and we can and shall, 
as Count Czernin said, hold on to the end to an honorable peace, which 
really is worth our gigantic sacrifices. 

Reports from London on the 3d also stated that the semi« 
official Berlin ‘‘Lokal Anzeiger’’ declared that the proposal 
of the Austro-Hungarian Foreign Minister that a peace 
conference be held by the belligerents was sanctioned by all 
the Central Allies, and will be formally approved by a con- 
ference of high personages in Berlin. The ‘‘Anzeiger’s’’ 
article, as reproduced by the ‘“Rheinische Westfalische 
Zeitung’ of Essen, a copy of which has been received at 
London, is reported as saying: 

The standpoint taken by the Berlin and Vienna Governments is shared 





also, it need hardly be said, by the governing circles of Sofia and Constan- 
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tinople, and will shortly be given fresh emphasis by a visit to Germany 
of a highly placed personage from the Dual Monarchy. 

More unbroken and more firmly we stand on all fronts, and more con- 
scious do we feel of our power to persist to the end; better are we able, 
with head erect, to offer our enemies a peace worthy for all parties for the 

1 mmense sacrifices they have made in this war. 

Should our enemies show themselves now unwilling to grasp this op- 
portunity for preparing to end the bloodshed and for restoring peace to the 
people of Europe, they will act on their own responsibility. We are pre- 
pared to continue to hold out. On that there is only one opinion in our 

* quadruple alliance 


Albert Ballin, leading figure in the German shipping in- 
dustry, is quoted by the ‘‘Boersen Zeitung”’’ of Berlin, says 
a Central News dispatch from Copenhagen on the 3d, as 
declaring, at a meeting of the Kosmos Steamship Co. at 
Hamburg, that he hoped to present a balance sheet on July 1 
under “‘peace conditions.’”’ A Reuter dispatch from Copen- 
hagen says it is reported there that Herr Ballin, who is chief 
director of the Hamburg-American Steamship Co., has 
ordered all captains of the line to be at Hamburg on July 1. 





GREAT BRITAIN REDUCES BEER OUTPUT. 

The annual output of beer in the United Kingdom was 
limited under an order issued on March 30 by Lord Devon- 
port, the British Food Comptroller, to 10,000,000 barrels, 
comparing with 26,000,000 barrels allowed for the year 
ended March 31 1916. At the same time the supply of 
wines and spirits that may be taken out of bond is reduced 
by 50% of the amount allowed to be taken out in 1916. 
The issuance of this order, says the New York ‘Times,’ 
is at first blush regarded as an indication that the intentions 
with which the Government was credited of introducing 
a measure of State purchase has been abandoned. A cable 
dispatch to the New York “Sun” from London on March 
24 stated that it had been reported on reliable authority 
that a committee appointed some weeks ago to investigate 
the question of State purchase of the liquor traffic had de- 
cided in favor of the project and that the Government 
would soon take over the entire trade. The State purchase 
of the industry in England and Wales alone, it is said, 
would have entailed an expenditure of about £300,000,000 
($1,500,000,000). Total prohibitionists, it is stated, are 
strongly opposed to State purchase, which they regard as a 
scheme invented in the interests of the brewers and dis- 
tillers. Indication that the output of the beer industry 
was to be cut down, was given by Premier Lloyd George in 
his speech before the House of Commons on Feb. 23, which 
was referred to in our issue of March 3, page 825. 





BREAD CARDS TO BE INTRODUCED IN SWITZER- 
LAND. 

Bread cards, fashioned after the German pattern, are to 
be introduced in Switzerland before the end of the present 
month, according to an announcement made in Berne on 
April 4. The introduction of the bread ecard system in 
Switzerland is said to have been found necessary owing to 
the fact that Switzerland’s imports of flour have been re- 
duced by one-half. There wil! be 225 grammes of flour per 
day issued for each person, out of which one quarter may be 
used for cooking purposes and the remainder for breadmak- 
ing, thus giving a daily bread allowance of about 170 
grammes. 





FRANCE PLACES STRINGENT LIMITATIONS UPON 
IMPORTS. 

The French Minister of Commerce, by authority of the 
Cabinet, on March 22 issued a decree prohibiting all imports 
into France, except such as may be specifically authorized 
by the Government. The decree provides that all applica- 
tions for permission to import goods into France shall be 
made to a committee composed of representatives of the 
Ministries interested and the Chamber of Commerce of Paris. 
The products imported under the special permits on the 
recommendation of the committee are to be distributed, it is 
said, among manufacturers and merchants pro rata to their 
indispensable requirements. 

. From the issue of ‘Commerce Reports’ of Mar. 27, we 
take the following cablegram received by the Bureau of 
Foreign and Domestic Commerce at Washington on Mar. 24, 
from the American Consul General at Paris, regarding the 


decree: 

A decree of Mar. 22 1917, published to-day, prohibits the importation 
into France and Algeria of all articles of foreign origin or shipment. The 
prohibition is not applicable to imports for Government account, goods 
proved to have been shipped direct to France or Algeria before the publi- 
cation of the decree, or goods declared for warehousing before its publi- 
cation. Exceptions may be granted by Minister of Finances, either gener- 
ally or for limited quantities, on recommendation of a committee consisting 





of 21 officials from the Ministries and the Paris Chamber of Commerce, 
which will draw up and submit for the approval of the Minister of Commerce 
proposals for general exceptions in the case of certain goods and will desig- 
nate amounts of certain articles by class and origin admissible quarterly 
and a schedule of distribution of such amounts among industrial and com- 
mercial enterprises in proportion to their indispensable requirements. 
Import applications will be subject to a tax, to be fixed later by decree in 
order to cover working expenses. 








EFFECT OF GREAT BRITAIN’S IMPORT RESTRICTIONS 
ON PORTUGAL. 


The effect on Portugal’s export trade of Great Britain’s 
import restrictions is furnished in the following from the 
Portuguese correspondent of the London ‘‘Daily Chronicle,’”’ 


printed in the “Journal of Commerce’”’ on March 28: 

Our oldest ally, Portugal, one of our smallest partners in the war, has 
rendered services to the common cause commensurate with its resources. 
It has provided rails and rolling stock to help in the transport of troops, 
it has provided pit props for England, and has done practically all that a 
country of its size and resources is capable of doing. The enthusiasm of our 
ancient ally is now being seriously dampened by the policy of one of our new 
dictators. The effect will be to destroy Portugal’s export trade, which 
consists chiefly in port. 

Foreign wines are to be cut down to 25% of total imports, so as to be in 
harmony with the reduction in the production of beer in this country. This 
would mean that Portugal would be deprived of almost the whole of its 
export trade, and an industrial crisis would be created. The reduction is 
not made because of lack of tonnage. We send coal and other goods tc 
Portugal, and ships return fully loaded. The cut is being made in wine as 
much to satisfy brewers as a measure toward prohibition. The matter is 
not quite so simple as it seems. 

Were prohibition a national policy the Portuguese would understand it, 
although they would not like it. What they cannot understand is why they 
should be penalized because of the local consumption of beer and the course 
adopted in order to save food products. Nor can they understand why the 
British Government, which entered into a commercial treaty with them 
only in September last, should now threaten to tear it up. 

Unless something is done to meet the Portuguese interests there will be 
serious disaffection among the people. Portugal, as well as Spain, has been 
a great centre of German propaganda, and the Germans, commercially 
and otherwise, were rapidly securing a firm hold in the Iberian Peninsula. 
Since the war British firms have succeeded in taking their places, but the 
feeling in Portugal now is running so high against the action of the British 
Government that the enemy is sure to take advantage of the situation 
through its agents in Spain and influences still at work in Portugal. 





COUNTERVAILING DUTY ON PRINTING PAPER FROM 
CANADA NO LONGER COLLECTED. 


Collectors of customs have been advised that since the 
excess tax on pulp wood cut from Canadian lands is no 
longer collected by Quebec, the countervailing duty under the 
Tariff Act of 1913 is not to be collected. The announce- 


ment follows: 
(T. D. 37033.) 
Treasury Department, March 3 1917. 

To Collectors of Customs.—The department has received information from 
the Department of State that the Province of Quebec no longer collects 
the excess tax of 25 cents per cord on pulp wood cut from the Crown lands 
of that Province prior to May 1 1910, which the department has heretofore 
held to constitute an export duty. 

Additional duty should not, therefore, be collected under the provisions 
of Paragraph 322 of the tariff Act of Oct. 3 1913, as amended by Section 600 
of the Revenue Act approved Sept. 8 1916, on printing paper imported 
either directly or indirectly from the Province of Quebec. 

T. D. 33786 of Oct. 11 1913, is amended accordingly. 

ANDREW J. PETERS, Assistant Secretary. 

(105,474). 








EFFORTS TO CONSERVE FOOD IN GERMANY. 


The German Government, in its efforts to make the avail- 
able supply of grain last until the next harvest and replace in 
part such foods as potatoes, now very scarce, has ordered 
that all grain in the future must be milled out to 94%, instead 
of 82% as heretofore, and at 60% in peace times. This will 
make the flour cheaper, although somewhat coarser. 
Beginning April 15 the bread ration in Germany is to be 
reduced from 1,900 grams (4 lbs. 214 ounces) per head per 
week to 1,350 grams (2 lbs. 1514 ounces) per head per week, 
it was announced on Mar. 24 because of the scarcity of 
wheat. On the same day on which the bread reduction 
goes into effect, April 15, the German authorities promise, 
it is said, to begin the distribution of canned vegetables and 
barley groats, of which the Government has hoarded large 
quantities for time of need. The potato ration, it is stated, 
is to be continued at 5 lbs. weekly, while the meat ration is 
to be increased from 250 grams (8%4 ounces) weekly, to 
nearly 3 kilos (6 lbs. 11 ounces) weekly. A dispatch to the 
Reuter’s Telegraph Co. of London from Amsterdam on 
March 28, said: 

According to Dutch newspapers, the food question in Germany was again 
discussed by the Reichstag committee to-day. Adolph T. von Batocki, 
President of the Food Regulation Board, gave a detailed statement of the 
available supplies and expressly declared that the seizure of all stocks of 
foodstuffs in the country was imperative. He intimated the possibility 
of the abolition of meatless days and said a State contribution would be 


made toward increased prices at the rate of 75 pfennigs for the wealthy 
and 90 pfennigs for the poorer communities per capita weekly. fog 


According to a Central News dispatch from Amsterdam 
on Mar. 28 Herr von Batocki admitted that the compen- 
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sations for the reduction of the bread ration were not suf- 
ficient, but declared no other solution was possible. He 
stated, according to the dispatch, that despite all the knowl- 
edge of conditions the food administration authorities had 
acquired the supplies had been over-estimated, but the 
seriousness of the situation did not justify either sharp criti- 
cisms, or Utopian proposals. The supplies of pigs, he added, 
were not sufficient to permit the slaughter of the number 
which strict necessity required, and therefore the reserves 
of cattle would have to be drawn upon considerably. In 
any case, he said, it was impossible to live without potatoes 
and bread, and the agriculturalists must be made fully aware 
of their obligations. 

A dispatch from Berlin via London on Mar. 24 said that the 
German Government had announced that all grains and vege- 
tables still in the possession of consumers above listed quanti- 
ties would be seized for the benefit of the public. Special com- 
mittees, said the dispatch, accompanied by military officials 
will visit all farms and all secreted grain will be confiscated 
and paid for at the rates in the Berlin district in 1916, which 
means a price of 220 marks a ton for rye and 250 marks 
a ton for wheat. President von Batocki, of the Food 
Regulation Board, on Feb. 26, announced the intention 
of the Food Board, it is stated, to fix the price of potatoes 
for the entire year at five marks a hundredweight, except in 
the west and south of Germany, where it would be six marks. 
The Government was said to be considering a plan to compel 
all cities having a population of over 8,000 to collect bones 
systematically and turn them over to the fat-extracting 
plants, which for some time past have been working success- 
fully producing 15% fat from fresh bones, and 8% from 
cooked bones, besides animal feed from the residue. 

A Central News cable dispatch from Berlin, via Amsterdam 
on Feb. 26, said that all coal in the German Empire had been 
placed under the direct supervision of Chancellor von Beth- 
mann Hollweg, who would direct the distribution of the fuel, 
not only that destined for home consumption, but for export 
as well. It was said that there was plenty of coal at the 
mines, and that the scarcity of the fuel was caused by the 
lack of facilities to transport it from the mines to the con- 
sumers, military requirements taking up all the transporta- 
tion facilities. It was also said that it was expected that the 
Chancellor and the military authorities would devise means 
for increasing the facilities for getting it to cities for home 
consumption and to ports whence it might be shipped to 
Germany’s allies. 

A dispatch from Copenhagen on March 7 quoted the 
‘Berliner Tageblatt”’ as saying that the suspension of all beer 
brewing in Northern Germany was imminent, due to the 
desire to save maize for bread and malt to take the place 
of coffee. 

Dr. George Michaelis, the Prussian Food Comptroller, in 
a speech in the Prussian Diet on March 7, was said to have 
declared that a more severe state of food conditions in 
Germany, especially in the large industrial centres, could 
hardly be imagined. His speech, as it appeared in the 
“Cologne Gazette,’ according to a Reuter dispatch from 
Amsterdam on Mar. 8th, was in part as follows: 


We have in the third year of the war discovered that among all sections 
of the people the general feeling evidenced is not one of that endurance for 
which we had hoped. This is human nature, but it is highly deplorable, 
and may have most serious results. 

We have not perceived in the towns that stern supervision which is 
absolutely necessary in the distribution of foodstuffs. There has been 
widespread abuse of bread tickets, entailing grave consequences as regards 
our stocks. Bread tickets have been illegally used on such a shocking 
scale that our entire reserves were exhausted, so, when potatoes failed 
and bread was ordered as a substitute, there was none available. Flour 
has been similarly reduced, owing to similar irregularities in the mills. 





WOMEN AND CHILDREN PROHIBITED FROM 
SAILING IN WAR ZONE. 


Under a proclamation, issued a month ago, women and 
children are prohibited from ships sailing from Canada 
for the war zone. It is stated that only in most urgent 
cases, or where women are bound on a mission of relief, as 
in the case of Red Cross work, will exceptions be made. 
We give the proclamation below: 


CANADA. 

George the Fifth, by the Grace of God of the United Kingdom of Great 
Britain and Ireland and of the British Dominions beyond the Seas, King, 
Defender of the Faith, Emperor of India. 

To all to whom these presents shall come, or whom the same may in any- 
wise concern—Greeting: 

A PROCLAMATION. 
E. L. Newcombe, Deputy Minister of Justice, Canada. 
Whereas, Our Governor General of Canada in Council has by an order 
bearing date the 20th day of February in the year of Our Lord one thousand 
nine hundred and seventeen made in pursuance of powers vested in him by 








The War Measures Act, 1914, enacted regulations to the following effect, 
viz.: 


That women and girls, and children under the age of twelve years be 
prohibited from going or embarking or leaving Canada with the intention 
of going or embarking on board any ship or vessel upon any voyage in the 
prosecution of which such ship or vessel will in the ordinary course enter, 
navigate or pass through the war zone of enemy submarine activity sur- 
rounding the British Islands or in European waters; and that the masters 
or owners of any ship or vessel sailing from any port or place in Canada 
upon any such voyage as aforesaid and any manager or agent for the 
owners as well as any manager, director, officer or agent of any company to 
which such ship or vessel belongs or which is responsible for the navigation 
thereof who authorizes, suffers or permits any woman, or girl or any child 
under the age of twelve years to go or embark upon such ship or vessel for 
the purpose of going or being carried or transported as a passenger or other- 
wise upon any such voyage shall be guilty of an offence and liable therefore 
upon summary conviction under Part XV. of the Criminal Code, to a 
penalty not exceeding two thousand dollars and not less than five hundred 
dollars, or to imprisonment for any term not exceeding six months or to 
both such fine and imprisonment at the discretion of the convicting magis- 
trate; and that the customs officers shall before granting a clearance to 
any ship or vessel for any such voyage as aforesaid see that all women and 
girls and children intending to sail therby are removed therefrom; and that 
the regulations aforesaid shall be immediately notified by Proclamation 
in the ‘‘Canada Gazette’, 

Now know ye that we do by these presents direct that the regulations 
aforesaid be so notified by the publication of this our Proclamation in our 
“Canada Gazette.”’ 

Of all which our loving subjects and all others whom these presents may 
concern, are hereby required to take notice and to govern themselves ac- 
cordingly. 

In testimony whereof, we have caused these our letters to be made patent, 
and the great seal of Canada to be hereunto affixed. Witness, our right 
trusty and right entirely beloved cousin and counsellor, Victor Christian 
William, Duke of Devonshire, Marquess of Hartington, Earl of Devon- 
shire, Earl of Burlington, Baron Cavendish of Hardwicke, Baron Caven- 
dish of Keighley, Knight of Our Most Noble Order of the Garter; One of 
Our Most Honorable Privy Council; Knight Grand Cross of Our Most Dis- 
tinguished Order of Saint Michael and Saint George; Knight Grand Cross 
of our Royal Victorian Order, Governor General and Commander-in-Chief 
of our Dominion of Canada. 

At our Government House, in our City of Ottawa, this twentieth day of 
February, in the year of Our Lord one thousand nine hundred and seven- 
teen, and in the seventh year of our reign. 

By command, 

P. PELLETIER, 
Acting Under-Secretary of State. 








INTERNED GERMAN SAILORSR EMOVED FROM 
PHILADELPHIA—PLOT EXPOSED. 


Seven hundred members of the crews of the German 
auxiliary cruisers Kronprinz Wilhelm and Prinz Eitel Fried- 
rich, interned at the Philadelphia Navy Yard since last 
October, were removed on March 26 by Secretary of the Navy 
Daniels, at the request of Mayor Smith, of Philadelphia, to 
Forts McPherson and Oglethorpe, Georgia. Acting under 
orders from Secretary Daniels, Captain Robert Lee Russell, 
the Commandant of the Philadelphia Navy Yard, on March 
17 ordered the interned vessels to be swung from their old 
moorings in the Back Channel of the Yard to a new anchor- 
age about 200 yards further east. The transfer of the in- 
terned vessels and sailors was the direct result of conferences 
between Secretary Daniels and Mayor Smith, of Philadel- 
phia, who stated that the continued presence of the sailors 
at Philadelphia had caused much anxiety. It was feared 
that the sailors might escape and attempt to damage or seize 
the Navy Yard. Guns were stationed near the vessels as a 
precaution against such an outbreak. In view of the import- 
ant naval work being undertaken at the Philadelphia Navy 
Yard, it was also considered unwise to have the German 
naval officers and sailors remain in a position where they 
might pick up valuable information regarding the American 
navy which would be of use to Germany. The Government 
was moved to action in the case by the unearthing by secret 
service agents of an alleged German smuggling plot. Agents 
of the United States Department of Justice in Philadelphia 
on March 10 arrested a number of persons on a charge of 
“committing customs frauds against the United States’’ in 
receiving merchandise smuggled from the interned vessels. 
They were held by United States Commissioner Edmunds 
in $5,000 bail each for trial. The defendants were specifi- 
cally charged with receiving, concealing and facilitating the 
transportation of nineteen chronometers into the port of 
Philadelphia without inspection by customs officials or the 
payment of duties thereon. Behind the charge of smuggling 
there is said to be a plot which had for its object the destruc- 
tion of the Navy Yard. 

On March 19 fourteen members of the crews of the raiders 
and Sub-Lieutenant Chroth, of the Prinz Eitel Friedrich, 
made an attempt to escape. Twelve were captured by mar- 
ines and the Philadelphia police, while two succeeded in 
escaping. Four men were captured while attempting to 
leave the ships. It is said that the dash for liberty was 
known to the commanders of the vessels, and that the men, 
led by Sub-Lieutenant Chroth, who is one of the two not yet 
recaptured, made it with the sanction of their commanders. 
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The 17th Infantry was ordered from the Mexican border on 
March 17 to Forts McPherson and Oglethorpe to guard the 


seamen during their internment at the forts. 








STEAMER APPAM RESTORED TO BRITISH OWNERS. 

The immediate transfer of the British steamer Appam 
to the English owners was directed in an order issued by the 
United States Supreme Court on March 26; in accordance 
therewith orders charging U. 8. Marshal John G. Saunders 
to restore the ship to the British owners were filed in the Fed- 
eral District Court at Norfolk on March 28. The transfer 
was made immediately, Hughes & Vandeventer, local coun- 
sel for the owners, the British-African Steam Navigation 
Co., signing the receipt and taking charge of the ship. As 
noted in these columns March 17, the United States Supreme 
Court on March 6 decided that the steamer and its cargo, 
captured in January 1916 by the German raider Moewe, 
should be restored to the English owners. The decision 
affirmed the findings of Judge Edmund Waddill of the U.S. 
District Court at Norfolk and the conclusions previously 
reached by Secretary of State Lansing that prizes coming 
into American ports unaccompanied by captor warships 
would have the right to remain only long enough to make 
themselves seaworthy. The Court held that American neu- 
trality was violated through the action of the German prize 
crew in bringing the Appam into Hampton Roads on Feb. 1 
of last year, and contended that neither the ancient treaties 
relied upon by Lieutenant Berg, the German prize com- 
mander, the Hague conventions nor the declaration of 
London entitles any belligerent to make American ports a 
place for deposits of prizes as spoils of war under such cir- 
cumstances. By order of the Court the German respondents 
are held liable for both damages and costs suffered by the 
libellants. According to the Norfolk “Virginian-Pilot” of 
March 29, Judge Thomas H. Willcox was appointed special 
commissioner to ascertain these damages and return his re- 
port within not less than 60 days. Banks with deposits 
on hand of funds which accrued from the sale of part of the 
Appam’s cargo, the perishable part, were directed to pay 
the amounts into the registry of the Court, together with 
interest at the rate of 244%. The total proceeds from the 
sale of the cargo amount to $590,000. The unsold portion 
of the cargo, it is stated, was restored to the owners’ repre- 
sentatives at once. What disposition the owners will make 
of the Appam has not been made known. 





DANISH ISLANDS FORMALLY TRANSFERRED TO U.S. 
—LAW CREATING TEMPORARY GOVERNMENT. 


The Danish West Indies, now styled the Virgin Islands, 
were transferred from Danish rule to the United States 
on Saturday last, March 31. The final act in the trans- 
fer was completed with the formal ceremonies at the 
State Department at Washington on March 31, when 
Danish Minister Brun was handed a Treasury warrant for 
$25,000,000, the purchase price, and wireless messages 
were sent to the American and Danish authorities at the 
islands to lower the Danish flag and raise the Stars and 
Stripes. Formal ceremonies took place simultaneously on 
the three islands, St. Thomas, St. Croix and St. John. 
Secretary of the Treasury McAdoo at a formal gathering of 
State and Navy Department officials, handed to Secretary 
Lansing the Treasury warrant for $25,000,000. The Secre- 
tary of State in turn handed it to the Danish Minister, who 
signed four certificates of receipt and four protocols of trans- 
fer. Secretary Lansing said: 


By giving you this warrant I will save you the trouble of transporting 
forty-eight tons of gold. The value of this paper in coin would be equiva- 
lent to that weight. * 


It was said to be the understanding that the warrant would 
be deposited in New York banks because of the high marine 
and war risk insurance rates which make shipments of ‘gold 
to Denmark at this time prohibitive. The treaty of ac- 
quisition provided that the final transfer of the ‘Islands 
should take place not later than April 17, and stipulated 
that any time prior thereto, on the payment of 
the $25,000,000 purchase money, the United States may 
take actual physical possession. The possibility of war 
with Germany prompted the Administration to ex- 
pedite American control. The appointment as Governor of 
the Islands of Rear Admiral James H. Oliver, Chief of Naval 
Intelligence at Washington, was made known by Secretary of 
the Navy Daniels on March 28. As indicated in our issue of 
March 10, the bill providing for the payment of $25,000,000 
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temporary government there was enacted into law before 
the adjournment of Congress on March 4. The bill was 
signed by President Wilson on the 3d. It was announced 
on March 23 that Naval Government for the islands had 
been determined upon by the Administration. The decision 
to place the islands under the control of the navy was reached, 
it is stated, after long consideration as to whether the navy 
or the army should have jurisdiction. The army contended 
that through its Bureau of Insular Affairs, which already 
administers the Philippines and Porto Rico, it was better 
equipped to handle them. The navy held that as the islands 
had been bought for naval strategic purposes, they should 
be under that department, with a naval officer as Governor. 
Important fortifications, it is said, will be constructed and 
the islands used as a naval base for the further protection of 
the Panama Canal and for general military purposes. Rear 
Admiral Oliver leaves to-day (Saturday) for his new post. 
He will serve until a permanent form of government is fixed 
by Congress. In designating Rear Admiral Oliver as 
Governor of the islands, Secretary Daniels referred 
to them as the ‘Virgin Islands of the United States,’ 
a title suggested by the islanders. Congress in appropri- 
ating for their acquisition failed to give them a new name 
and the Department’s title will be used, it is reported, 
until there is Congressional action to change it. 

A proclamation solemnly taking leave of the population of 
the Danish West Indies was reported on March 27 as having 
been issued by King Christian of Denmark. The King 
thanked the population for their loyalty and expressed the 
hope that the Islands will enjoy a happy future under the 
United States Government. 

The bill providing for payment for the islands and the 
temporary form of government also provides that goods 
produced or manufactured in the islands and con- 
taining not more than 20% of foreign material shall be 
admitted to the United States free of duty but calls for an 
export tax of $8 per ton on sugar exports. The House on 
Feb. 19 passed a bill continuing temporarily the existing 
Government of the Islands, while the Senate bill, passed 
on the following day authorized the President to set up a 
temporary Government. There were other differences be- 
tween the two bills which was sent to conference, the con- 
ference report being agreed to by the Senate on Feb. 24 and 
by the House on March 2. Below we give the text of the 
bill as approved by the President: 

An Act To provide a temporary government for the West Indian Islands 
acquired by the United States from Denmark by the convention entered 
into between said countries on the fourth day of August, nineteen hundred 
and sixteen, and ratified by the Senate of the United States on the seventh 
day of September, nineteen hundred and sixteen, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That, except as hereinafter pro- 
vided, all military, civil, and judicial powers necessary to govern the West 
Indian Islands acquired from Denmark shall be vested in a governor and 
in such person or persons as the President may appoint, and shall be ex- 
ercised in such manner as the President shall direct until Congress shall 
provide for the government of said islands: Provided, That the President 
may assign an officer of the Army or Navy to serve as such governor and 
perform the duties appertaining to said office: And provided further, That 
the governor of the said islands shall be appointed by and with the advice 
and consent of the Senate: And provided further, That the compensation 
of all persons appointed under this Act shall be fixed by the President. 

Sec. 2. That until Congress shall otherwise provide, in so far as com- 
patible with the changed sovereignty and not in conflict with the provisions 
of this Act, the laws regulating elections and the electoral franchise as set 
forth in the code of laws published at Amalienborg the sixth day of April, 
nineteen hundred and six, and the other local laws, in force and effect in 
said islands on the seventeenth day of January. nineteen hundred and 
seventeen, shall remain in force and effect in said islands, and the same shall 
be administered by the civil officials and through the local judicial tribunals 
established in said islands, respectively; and the orders, judgements, and 
decrees of said judicial tribunals shall be duly enforced. With the approval of 
the President, or under such rules and regulations as the President may 
prescribe, any of said laws may be repealed, altered, or amended by the 
colonial council having jurisdiction. The jurisdiction of the judicial 
tribunals of said islands shall extend to all judicial proceedings and con- 
troversies in said islands to which the United States or any citizen thereof 
may be a party. In all cases arising in the said West Indian Islands and 
now reviewable by the courts of Denmark, writs of error and appeals shall 
be to the Circuit Court of Appeals for the Third Circuit, and, except as pro- 
vided in sections two hundred and thirty-nine and two hundred and forty 
of the Judicial Code, the judgments, orders, and decrees of such court 
shall be final in all such cases. é 

Sec. 3. That on and after the passage of this Act there shall be levied, col- 
lected, and paid upon all articles coming into the United States or its 
possessions, from the West Indian Islands ceded to the United States by 
Denmark, the rates of duty and internal-revenue taxes which are required 
to be levied, collected, and paid upon like articles imported from foreign 
countries: Provided, That all articles, the growth or product of, or manu- 
factured in such islands from materials the growth or product of such 
islands or of the United States, or of both, or which do not contain foreign 
materials to the value of more than 20% of their total value, upon which 
no drawback of customs duties has been allowed therein, coming into the 
United States from such islands shall hereafter be admitted free of duty. 

Sec. 4. That until Congress shall otherwise provide all laws now im- 
posing taxes in the said West Indian Islands, including the customs laws 
and regulations, shall, in so far as compatible with the changed sovereignty 
and not otherwise herein provided, continue in force and effect, except 
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that articles the growth, product, or manufacture of the United States 
shall be admitted there free of duty: Provided, That upon exportation of 
sugar to any foreign country, or the shipment thereof to the United States 
or any of its possessions, there shall be levied, collected, and paid thereon 
an export duty of $8 per ton of two thousand pounds irrespective of polari- 
scope test, in lieu of any export tax now required by law. 

Sec. 5. That the duties and taxes collected in pursuance of this Act shall 
not be covered into the general fund of the Treasury of the United States, 
but shall be used and expended for the government and benefit of said 
islands under such rules and regulations as the President may prescribe. 

Sec. 6. That for the purpose of taking over and occupying said islands 
and of carrying this Act into effect and to meet any deficit in the revenues 
of the said islands resulting from the provisions of this Act the sum of 
$100,000 is hereby appropriated, to be paid out of any moneys in the Treas- 
ury not otherwise appropriated, and to be applied under the direction of 
the President of the United States. 

Sec. 7. That the sum of $25,000,000 is hereby appropriated, out of any 
moneys in the Treasury not otherwise appropriated, to be paid in the city 
of Washington to the diplomatic representative or other agent of His 
Majesty the King of Denmark duly authorized to receive said money, in 
full consideration of the cession of the Danish West Indian Islands to the 
United States made by the convention between the United States of Amer- 
ica and His Majesty the King of Denmark entered into August fourth, 
nineteen hundred and sixteen, and ratified by the Senate of the United 
States on the seventh day of September, nineteen hundred and sixteen 

Sec. 8. That this Act, with the exception of section seven, shall be 
force and effect and become operative immediately upon the payment | 
the United States of said sum of $25,000,000. The fact and date of sv - 
payment shall thereupon be made public by a proclamation issued by the 
President and published in the said Danish West Indian Islands and in 
the United States. Section seven shall become immediately effective and 
the appropriation thereby provided for shall be immediately available. 

Approved, March 3 1917. 


An illustrated booklet dealing with the commercial value 
of the Virgin Islands, the new name for the Danish West 
Indies, has been issued by the National Bank of Commerce 
in New York for general distribution. Although it has been 
a popular conception that these islands, St. Thomas, St. 
Croix and St. John, were valuable almost solely on account 
of the harbor facilities at St. Thomas, the National Bank of 
Commerce publishes carefully assembled statistics showing 
that they have a high commercial value as well. The book 
outlines definite opportunities in our new island possessions 
for the investment of American capital, the sale of American- 
made goods, and the development of the sugar, cotton, bay 
rum, lime juice, cattle, and other industries. Although 
Danish is the official language, the booklet says, English is 
almost universally spoken. The street signs are in Danish. 
Education is compulsory and there are 3,500 children in the 
public schools. The present population of the islands is 
estimated at 33,000, of whom 10% are white. 








BANKING AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 36 shares, of which 
15 shares were sold at the Stock Exchange and 21 shares at auction. Ten 
shares of trust company stock were also sold at auction. A sale of one share 
of Chase National Bank stock was made at auction at 388, the last previous 
sale having been in November 1915 at 601, but in the meantime the capital 
of the bank has been doubled by the sale to stockholders (authorized Sept. 7 
1916) of $5,000,000 new stock at par. Extensive tables reporting bid and 
asked quotations, deposits, surplus, &c., of banks and trust companies in 
all important cities in the United States are published monthly in the ‘Bank 
and Quotation’’ Section, the April issue of which accompanies to-day’s 
“Chronicle.’’ Bid and asked quotations for all New York City bank and 
trust company stocks are also published weekly in another department of 
this paper and will be found to-day on page 1377. 
Shares. BANKS—WNew York. Low. High. Close. 

1 Chase National Bank 388 388 388 
*15 Commerce, Nat. Bank of__._ 180 180 180 

BAN K—Brooklyn. 
20 Mechanics’ Bank 

TRUST COMPANY—Brooklyn. 
10 Hamilton Trust Co 267% 267% 267% 


Last previous sale. 
Nov. 1915— 601 
Mar. 1917— 184 


128 128 June 1916— 135% 


Jan. 1917— 270 


*Sold at the Stock Exchange. 
——_@-—_——_ 


The New York Cotton Exchange and the Liverpool Provision and Cotton 
Exchange will be closed to-day, April 7; the latter institution will also be 
closed on Monday, the 9th, and beginning with the 10th, under the summer- 
time Act, will open at 10 a. m. and close at 4. p. m., except Fridays, when 
the session will be extended to 4:30 p.m. The Liverpool Exchange will 
remain closed Saturdays. 

——_-_@—_— 


The National Bank of Commerce has published the second edition of its 
illustrated booklet ‘“The Virgin Islands’’ in which the commercial value 
of the Danish West Indies is discussed. ‘‘The Virgin Islands’’ became a 
possession of the United States last Saturday. A copy of this booklet will 
be mailed to inquirers asking for ‘‘D 10,’’ service department. 

——_@—_—_- 


The stockholders of the Bankers Trust Co. of this city are to meet on 
April 17 to vote upon the proposition for the merger of the Astor Trust Co. 
into the Bankers Trust, and also upon a proposition to increase the capital 
of the institution from $10,000,000 to $11,250,000. A meeting of the stock- 
holders of the Astor Trust Co. has likewise been called for April 17 to vote 
upon the merger. Full particulars regarding the plans were given in these 


columns last week. 
—_e-———_ 





Announcement was made this week of the withdrawal from Speyer & 
Co., on account of the impending war, of two German members, Richard 
Shuster of this city, and Edward Beit von Speyer of Frankfort-on-the-Main. 
James Speyer, head of the New York house and an American citizen, has 
at the same time retired from the Frankfort firm of Lazard-Speyer-Ellisen, 
which was founded by his ancestors more than a hundred yearsago. Speyer 
& Co. in this country was founded in 1837. Mr. Speyer, in announcing the 
retirement of his partners and the severing of his connection with the 
Frankfort house, stated that all active relations between Speyer & Co. and 
their German connections had ceased some time ago. 


-——_-—_-@ ———_ 


John H. Trowbridge, for sixteen years with the Mechanics’ & Farmers’ 
Bank of Albany, has resigned from that bank to take a responsible position 
in the new business department of the Atlantic National Bank of this city. 
Mr. Trowbridge was a charter member of Albany Chapter, American In- 
stitute of Banking, and has been active in chapter work. 


——@e—_—_ 


Adolph F. Johnson, for many years with the Irving National Bank of this 
city and more recently a State bank examiner, has gone with the National 
Bank of Commerce in New York to fill the newly-created position of special 
examiner. 

———_@——- 


George W. Benton, Cashier of the Bankers Trust Company of this city, 
‘e* at his home in Brooklyn on March 31. Mr. Benton was born in New 
y on Aug. 25 1866 and was for many years Treasurer of the Mercantile 
Trust Company of Manhattan; in 1911, when that company was merged 
with the Bankers Trust Company, he became Treasurer of the consolidated 
institution, a position he held until last December, when the new office of 
Cashier was established by the Bankers Trust and he was elected to fill it. 


——_e—_—__ 


Harry C. Nash, Secretary and Treasurer of the State Trust Company of 
Plainfield, N. J., died on March 31. He was in his forty-sixth year. 


———_@———_ 


Directors of the German-American Trust Co. of Paterson, N. J., at a 
special meeting on April 3, voted to change the name of the institution 
to the United States Trust Co. in order, it is said, that there could be no 
misunderstanding of the fact that the bank is purely American. Edward 
R. Weiss, President of the bank, though a native of Germany, is a natural- 
ized citizen. 

Oe 


The new Delaware Avenue Branch of the Bankers Trust Co. of Buffalo, 
N. Y., was opened for business on March 26. The new branch is situated 
at Delaware Avenue and Johnston Park, and is under the management 
of Frank H. Goodyear, the head office representative and Lloyd P. Williams 
branch manager. The directors of the Bankers Trust Co. at a meeting on 
March 27 voted to increase their quarterly dividend rate from 2 tp 24%, 
thus making an annual rate of 10%. 


—--@-—- 


The Brooks National Bank of Torrington, Conn., capital $100,000, has 
been placed in voluntary liquidation, and is to be succeeded by_a State 
bank. 

—— 


Robert Sturgis Potter has been elected a Vice-President of the National 
Shawmut Bank of Boston, Mass. Mr. Potter has been connected with the 
National Shawmut for a number of years, and of late had served as an 
Assistant Cashier of the institution. 


——_-e——_ 


The directors of the First National Bank of Amherst, Mass., announce 
the death, on March 28th, of L. Dwight Hills, President and director for 
forty-three years. 

——_—__@--—— 


The stockholders of the Ninth National Bank of Philadelphia, Pa., at 
a meeting on April 3 unanimously voted in favor of increasing the capital 
of the institution from $300,000 to $400,000. The new issue of stock will 
be offered to stockholders of record April 5, at $200 a share, and payments 
are to be made by April 27. The Ninth National Bank has as its President 
Ira W. Barnes. 
———__@-——_ 


A meeting of the stockholders of the Ridge Avenue Bank of Philadelphia, 
Pa., is to be held on June 6 for the purpose of voting upon a proposition 
to increase the capital of the institution from $300,000 to $500,000. 


———_e-—__—- 
D. A. Mullen has resigned as Assistant Secretary of the Real Estate Sav- 


ings & Trust Co. of Allegheny, Pa., and has become Manager of the new 
business department of the Colonial Trust Co. of Pittsburgh. 


—--—-e ————— 
The directors of the Manchester Savings Bank & Trust Co. of Pittsburgh, 


Pa., at a meeting on March 21 decided to increase the dividend rate from 
6% to7%. The initial payment under the new rate was made April 1. 


——_e——_ 





B. B. Jones, for the past ten years Cashier of the National Bank of Peters- 
burg, Pa., has been elected President of the institution to succeed Captain 
T. F. Heath, resigned, and E. H. Beasley, formerly Assistant Cashier, has 
been promoted to the Cashiership to succeed Mr. Jones. Charles E. Plum- 
mer has been elected a Vice-President of the institution and 8. 1. Bragg has 
been appointed an Assistant Cashier. N.P. Gatling has been added to the 
directorate of the bank. Mr. Jones, the new President, originally entered 
the National Bank of Petersburg as a messenger. 


-_-~oO~ 


WG. B. Bogart has resigned as President of the Continental Company of 
Baltimore, Md., the investment banking corporation organized by the Con- 
tinental Trust Co. of Baltimore, and has been succeeded by W. 8S. Brink- 
mann, formerly Vice-President. Mr. Bogart, it is said, will enter the steck 
brokerage business in New York, 


—_@¢——_- 


According to an announcement made on March 26 by Charles H. Worden, 
President of the First National Bank, and Charles McCulloch, President 
of the Hamilton National Bank of Fort Wayne, Ind., the institutions are 
to be combined, subject to confirmation by the stockholders of both banks, 
who are to meet at an early date to vote upon the matter. Mr. Worden‘is 
to head the combined institution. Mr. McCulloch will resign from the 
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banking business after a career of fifty years. The enlarged bank is to be 
known as the First & Hamilton National Bank. The First National Bank 
has a capital of $500,000, and on March 5 reported surplus and undivided 
profits of $219,377 and deposits of $5,989,923. The Hamilton National 
Bank has a capital of $300,000 and on March 5 reported surplus and un- 
vided profits of $216,529 and deposits of $3,970,928. 

———_ oe -——- 


Forest Pratt, a director of the Edgewater State Bank of Chicago, Ill., 
has been elected to a Vice-Presidency in the institution. 


—- @-——_—_ 


The directors and stockholders of the Wendell State Bank, of Chicago, 
Ill., have decided to change the name of the institution to the Chicago 
State Bank and to increase its capital from $50,000 to $200,000. 


——oe—_—_—_ 


George B. Kurtzon, President of the Garden City Plating & Manufac- 
turing Co., has been elected a director of the Ogden Avenue State Bank, 
of Chicago, Ill., to succeed Arthur C. Amsler, resigned. The directors of 
the bank at their regular meeting on March 31 declared an initial dividend 
of 1%, payable April 1 to stockholders of record March 31. 


—_——_ @ —— 
An increase of $1,000,000 in the capital of the Fort Dearborn Nationa) 


Bank of Chicago, Ill., raising it from $2,000,000 to $3,000,000, has been 
approved by the Comptroller of the Currency. 


——_——_ @--——_ 

v. Co. 
was elected a member of the board of directors of the Merchants’ Loan & 
Trust Co. of Chicago this week. 


Hale Holden, President of the Chicago Burlington & Quincy RR 


———-@ -- -— 


The formal opening of the new building of the Bartlett Trust Co. of St 
Joseph, Mo., took place early this week. The company, which was 
organized eleven years ago and has experienced a remarkable growth, wil 
occupy the entire first floor of its new edifice. The building is five storie- 
high, constructed of white enameled terra cotta in English Renaissance 
design. All the lobbies and corridors have Botticino marble wainscots 
terrazzo floors and moasic borders. The structure was designed, erected and 
equipped by Hoggson Brothers, the Chicago and New York builders, unde: 
their single contract plan. The Bartlett Trust Co. was incorporated i: 
1906. Its officers are David L. Bartlett, President; Louis Huggins and 
John 8. Logan, Vice-Presidents; Charles A. Frazer, Treasurer; Lloyd A 
Walker, Assistant Treasurer; Marmaduke B. Morton, Secretary and Wald 
B. Goff, Assistant Secretary. 

——-oe --— 


The Comptroller of the Currency has approved the doubling of the 
capital of the Northern National Bank of Duluth, Minn., raising it from 
$250,000 to $500,000. 

—_———_-e—_—_ 


William Nelson, for the past twenty years a Vice-President of the 
Nashville Trust Co., of Nashville, Tenn., has been elected President of the 
institution, to succeed the late Joseph H. Thompson. Percy Warner, a 
prominent financier of Nashville, has been elected First Vice-President 
of the Nashville Trust, and Joe B. Hamilton, of the manufacturing firm 
of Morgan & Hamilton Co., has been chosen Second Vice-President 
W. W. Berry, President of the American National Bank of Nashville, has 
been elected Chairman of the Executive Committee of the Nashville 
Trust Co. 

———_-@—_—- 


Application has been made to the Comptroller of the Currency for a char 
ter for a new banking institution in El Paso, Tex., to be known as the Bor 
der National Bank, capital $200,000. } ; 


BRR —_— 


The German-American Trust & Savings Bank of Los Angeles, Calif., 
on March 17 filed a petition in the Superior Court asking permission to 
change its name to the ‘‘Guaranty Trust & Savings Bank,’’ because, among 
other reasons, ‘‘the significance of the name is often misconstrued by the 
public.””, The German-American Trust & Savings Bank has a capital of 
$1,000,000 and recently reported surplus and undivided profits of $1,415,- 
370 and deposits of $23,850,271. 


—-- o-—-——- 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.31. April2, April3. April 4. April 5. April 6. 
Week ending April 6. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz 4 36 13-16 36 13-16 36% 36% 
Consols, 2% per cents 53% 54% 55% 55 
British, 5 per cents 95 95 95 95 
British 44% per cents 9134 91% 91% 92 \ 
French Rentes (in Paris) _fr_61.35 61.35 61.30 61.35 61.50 
French War Loan 5% (in 
88.35 88.40 


Holi- 
day. 


v70 


EE eee. fr.88.30 88.35 oe 


The price of silver in New York on the same days has been 
Silver in N. Y., per 0z_.cts_73% 74% 74% 7334 73% 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 15 1917: Pid 


The Bank of England gold reserve against its note issue shows a reduc 
tion of £343,700 as compared with last week’s return. The transfer o 
gold from Canada to the United States has been extremely large during the 
week. Gold to the value of $61,700,000 has been received in New York 
from that quarter. The outgoings from New York amounted to $2,350,000, 
part of which has been shipped and part engaged for shipment. ‘The Trans- 
vaal gold output for February 1917 amounted to £3,063,976, as compared 
with £3,201,063 in February 1916 and £3,324,418 in January 1917. 

SILVER. 

The week has been characterized by sharp retrograde movements of the 
price. After a recovery of 3-16 from the quotation fixed a week ago, there 
has been a daily fall of more or less severity, until 357% was reached to-day. 
More than one cause contributed to the weakness of the market; the Shang- 
hai exchange fell considerably, and sales of silver took place from that quar- 
ter, encouraging similar operations on the part of the Indian bazaars, who 
have now opened a fairly large ‘‘bear’’ position in this market. The hold- 








ings of silver in the Indian Treasury have increased by over a crore of ru- 
pees, partly due to the seasonal influx of coin derived from taxes, though 
chiefly due to the recent purchases of silver on behalf of the Mint. The 
combination of these two factors has more than counterbalanced the effect of 
the usual withdrawals for hoarding purposes. The following striking figures 
need little comment, showing, as they do, the way in which Government 
exports of silver rupees have increased in correspondence with the growth 
of the oversea expeditionary forces and the remarkable import in 1916 of 
silver for Government coinage. As a rule private imports are in excess of 
exports, but in 1916 the reverse was the case. 
Indian Movements of Silver in Ounces. 
Private— 1914. 1915. 

ME phsnecnewrwotebunhwhaba bee 59,803,371 50,946,353 
: 3,309 364 4,378 467 
56,494,007 46,567,886 


1916. 
14,287,391 


16,646,927 
Net import 


Net export 

Government— 
PE nen pecidtrniadnatowimeee 
Exports 
Net import 
Net export 3,781,943 

The Indian Treasury stocks of rupees, te bullion if any, were as 
follows: 


2,359,536 


115,808 
2,501,087 


185,028 
3,966,971 


80,525,183 
5,778,583 


29 87/1915 29 ,44|1916 
It is very remarkable that although the net Government imports of silver 
n 1916 were 74,746,600 ounces, sufficient to provide about 21,80 lacs of 
rupees, the stock fell 12,08, revealing an absorption of no less than about 
33,88 lacs. The last three Indian currency returns received by cable give 
details in lacs of rupees as follows: 
Feb. 22. Feb. 28. 
Notes in circulation 86,62 
Reserve in silver coin and bullion 18,21 
Gold coin and bullion in India 2.76 12,16 12,23 
Gold in England 8,92 8,18 
The stock in Bombay consists of 2,500 bars, as compared with 2,600 bars 
last week. The stock in Shanghai on Mar. 10 1917 consisted of about 
$1,000,000 ounces in sycee and 16,500,000 dollars, as compared with about 
29,900,000 ounces in sycee and 17,000,000 dollars on March 3 1917, so that, 
notwithstanding the considerable shipments of sycee that have taken place 
recently, the influx from the interior to Shanghai has more than kept pace 
with the withdrawals. Quotations for bar silver per ounce standard: 
ue, 5-16 cash | Mar. 15 --...-.-..-..-i 35% 


cash 
 . are ee: 36.614 ‘ 
| Bank rate 54% 
a gold, per ounce standard 77s. 9d. 


Mar. 7. 
87,15 
19,41 


No quotation fixed for forward si ery. 


The quotation to-day for cash delivery is 14d. below that fixed a week 
ago. 





Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of March 1917 show an increase 
over the same month of 1916 of 28.1%, and for the three 
months the gain reaches 22.2%. 





March. Three Months. 


Clearings at— 





1917. 


1916. 


~ 
Y 
a 
° 


1917. 1916. 
scala 


3 | $ 
328,025,610'264,580,604 
231,728,865)186,521,542 
175,164,866 123,883,432 
29,080,730) 25,216,415 
21,569,296) 17,559,212 
17,046,983, 13,250,146 
10,543,126) 8,659,521 
18,672,519} 14,768,780 
St.. 8,929, 619) 6,719,912 
London 9,231, 757) 8,452,952 
Calgary 24,580, 616) 15,410,550 
Victoria 6,205 ,32 24) 6,619,812 
Edmonton_-_--| 10,988, 507) 9,008 ,980 
Regina _ 11,660 ,716) 7,117,057 
Brandon | 1,993,247) 2,051,131 
Lethbridge --- 2,967 697] 1,909,819 
Saskatoon ----} 7,661,203, 4,193,943 
Brantford _.--| 3,217,375) 2,529,318 
Moose Jaw---! 4,398,083) 3,654,556 
Fort William__; 1,960,005 5) 1,657 ,554 
New Westm’er 1,107 323} 908,811 
Medicine Hat-! 3,297,092) 1,493,754 
Peterborough _| 2,492. 826) 1,897 ,365 
Sherbrooke * 3.254.748) 2,194,056 
Kitchener -_.-| 2,530,566 Not incl. in 








is) 


Montreal 
Torente...csa- 
Winnipeg 
Vancouver. ..- 
Ottuwa 
Quebec 
Halifax 


$ 
764,370,803 
556,852,747 
292 ,439 392 
68,143,177 
52,443 ,266 
39,148,594 
29,583,764 
43 396,436 
19,632,961 
23,239,120 
45,676,307 
17,558,813 
25,785,308 
22 ,547 ,348 
6,107,109 
5,401,893 
13,148,377 
7,834,143 
11,024,301 
5,360,082 
2,524,281 
4,004,250 
5,994,030 
3,337 ,634 
456 Not incl. in 


3 
939,266,018 
683,438,555 
464,911,610 

82,466,008 
61,983,333 
47,790,768 
33,534,267 
54,542,692 
25,236,333 
26,614,213 
61,913,040 
17,936,382 
30,788,910 
32,172,243 
5,780,205 
8,138,317 
19,179,230 
9,459,068 
13,270,853 
6,403,749 
3,312, 625 > 
7,123,711 
6,965,086 
8,151,495 
6,826,4 


+ 
to 


tw 
Gh Com Cth 


+++4++++4+4++4 
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++ 


4+ 
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+55.4 
+ 82.7 
+27.2 
+20.4 
+18.3 
+21.9 
+120.7 
+31.4 
+ 48.3 
total. 


+4+t+++4++ 
Nonoran 


ae ho how 
ANROCOOOoN 





Total Canada. 932, 1523, 385 728, 065, 166 +28. 12 642, 227, 219 2,162, 216 502 


* Not included in total; comparison incomplete. 


The clearings for the week ending March 29 at Canadian 
cities, in comparison with the same week of 1916, show,an 
inerease in the aggregate of 34. 39 To + 


Week ending March 29. 
Cleartngs at— 





1917. 1916. 


, Inc. 0 \ 
‘ 1915. 1914. 





| 


$ : 
38,911,525) 
28,081,735 
20,367,805 
4,948,582 
4,176,391! 
2,304,997) 
1,614,569) 
2,263,641) 
1,383,350) 
1,299,691! 
3,116,916) 
1,670,455) 
1,975,235) 
1,278,860) 


s | 
55,474,197] 
37,162 673| 
23,776, 741) 

4,478,663 | 
3,656,674) 
2,555,608 | 
1,556, 784) 
3,594,916 
1.284.982 
1,699 ,957 
3,299,793 
1,045,857 


$ 
67 ,001,825| 
49,102,167) 
39,552,308) 
6,241,856) 
4,319,258) 
3,667,333) 
1,918,199) 
3.976,577| 
1,995.898| 
1,812,655 
5.463.782 | 
1,420,490) 
2,270,194) 
2,612,847) 
441,035) 


Montreal 
Toronto 
Winnipeg 
Vancouver 


$ 
46,855,215 
43,468,544 
21,702,766 
9,076,182 
3,907,894 
2,705,682 
1,943,520 
2,958,419 
1,255,797 
1,666,429 
3,356 ,463 
2,447,399 
3,202,016 
1,753,551 
62 


i 00 
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Victoria 
Edmonton 


++++ $4444444+4. 


+o 


Lethbridge 
Saskatoon 
Brantford 


Fort William - --- 
New Westmin’er 
Medicine Hat--- 
Peterborough --- 
Sherbrooke 
Kitchener 


+4++4++4+4+ 
“IQ crt os 
DWONWWOAMKOM- 


236.403 
335,050) 


ROR ROHN OH OR wWO bine 


+f 


523, +70. 3) 
494, 610) Not incl. in |total. 


198,427,644 














Total Canada_! 147,797,377, +34.3| 117,055,890) 151,153,837 
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Pacific and Southern Clearings brought forward from 
from first page. 





March. Three Months. 


Clearings at— 





Inc. or 
1917. 1916. Dec. 1917. 1916. 





~ 
s 


$ 

746,377,516 
293,479,435 
160,414,379 
134,758,865 
109,302,590 
52,504,720 
25,146,323 
49,886,599 
25,106,915 
28,018,765 
15,436,141 
12,812,135 
8,470,174 
4,792,641 
12,345,715 
11,251,015 
4,044,188 
12,639,551 
2,427,122 
7,163,490 
5,934,622 


.9 2,376,462 ,912,1,722,312,901 


-91,629,565,248 1,194,236,437 
423,647,617 308,544,889 
280,103,950 245,131,432 
155,681,070, 133,547,786 
61,739,038, 50,110,801 
287,021,773, 200,702,762 
139,037,288 106,871,569 
138,520,023, 107,673,968 
299,869,251, 214,963,855 
64,122,364) 66,698,011 
118,504,650) 96,430,010 
67,658,254, 55,736,437 
45,100,621, 38,559,882 
24,772,006 21,579,121 
50,004,926, 45,438,222 
17,176,242, 13,720,290 
29,891,840, 27,703,561 
39,914,063, 31,993,786 
44,877,068, 36,125,570 
31,481,375) 28,418,428 
73,277,771 41,172,550 
16,727,513; 44,693,283 
14,653,112 12,430,478 
64,202,254, 71,429,150 
6,572,652) 5,940,717 
3,450,054 3,612,841 
14,491,579, 13,199,966 
4,581,016 5,716,626 
3,056,923 ‘ 7,516,984 9,013,643 —16.6 
1,757,600 —2.4| 4,767,800 4,867,500 —2.1 
13,582,325 4+112.8 76,763,458, 36,368,125 +111.1 
5,385,010 +34.9| 19,635,457 15,717,311, +24.9 
12,456,383; +47.3, 52,268,067; 31,678,531 +65.0 
32,181,451, +87.8, 163,771,902) 96,802,239 +69.2 
1,202,353 + 106.7 7,164,132 4,051,637 +76.8 
4,112,000 —9.8 12,307,142 13,775,651, —10.7 
4,688,678 +19.9 15,210,200; 13,805,563 + 10.2 
1,586,544 +20.4 5,798,356 4,360,128 +33.0 
2,672,437 8,720,272 8,274,365! +5.4 


}——___ 
Total Southern'1553257 196 1170624466 +32.74,520,568,388.3,461,097,121, +30.6 


$ 
1,052,017.995 
387,735,900 
231,696,314 
176,159,692 
158,127,697 
71,684,666 
33,137,979 
65,295,348 
29,236,037 
33,592,739 
19,849,615 
21,946,360 
10,296,535 
7,483,098 
17,057,021 
15,177,078 
5,880,902 
18,560,399 
3,085,266 
9,444,045 
8,998,246 


$s $ 
San Francisco -|368,404,901'269,936,164 
Los Angeles - _ _-|138,444,000 108,565,209 
Seattle | 87,468,577, 64,991,761 
| 62,724,839 52,432,690 
Salt Lake City) 50,669,998 38,149,758 
| 26,405,652, 19,042,335 
| 13,357,073 10,007,371 
| 22,547,779, 17,272,685 
Sacramento ---) 10,134,846, 8,091,592 
San Diego_---| 12,209,879 10,560,766 
6,910,863; 4,820,252 
6,977,623 4,413,309 
| $3,444,595 3,008,713 
Nortn Yakima.| 2,939,618 1,905,008 
Pasadena | 6,588,564 4,411,300 
Boise 5,247,181 3,603,455 
2,060,899 1,539,394 
6,825,222, 4,318,753 
1,114,135 837,361 
3,416,835 2,785,848 
Bakersfield -..| 3,241,791 2,352,567 


Total Pacific841,134,870 633,046,291 
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' 
St. Louis (566,679,732 107,980,696 
New Orleans--|139,360,641 101,652,413 
| 87,827,398 80,314,341 
| 47,857,635, 48,858,365 
| 19,908,26 | 17,457,715 
----| 98,083,626, 68,272,276 
36,596,772 
33,610,798 
70,479,465 
22,739,695 
33,253,223 
19,234,413 
11,503,761 
ugusta 8,524,282 6,342,287 
Jacksonville --| 18,152,625 
Mobile 5,767,801 
Knoxville | 11,442,223 
Little Rock__-_| 14,369,716 
Chattanooga--| 14,669,741 
Charleston. ---| 10,556,456 
Oklahoma ----| 26,999,500 
Macon * 5,567 ,453 
Beaumont__--| 5,160,754 
| 25,995,575 
Wilm’ton,N.C.| 2,149,063 
Vicksburg -.--| 1,025,723 
4,660,987 
1,585,989 
2,307 ,887 
1,714,206 
Tulsa 28,897 ,834 
Muskogee -_._-| 7,262,287 
| 18,345,910 
| 60,421,335 
Newport News| 2,482,475 
Montgomery.-| 3,707°000 
5,622 ,453 


Tampa 
Texurkana,Ark; 1,910,562 
2,935,466 


| 45,607,741 
01,610,451 

----| 23,400,346 

| 41,795,648 

| 23,141,459 

Birmingham --| 15,729,174 


NeNSWUNNOORHS ©] DNR OOM 


11,104,781 
12,476,581 
9,458,266 
14,707,700, 
14,398,028 
3,986,181 
24,299,511 
2,022,724 
1,014,841 
4,593,723 
2,034,599 


—4.5 
+9.8 


Columbus, Ga.} —19.9 








Week ending March 31. 


\Inc. or 
| Dec. | 





1917. 1916. 1915. 1914. 





$ | % 
52,541,409, +36 
21,086,809) 
13,873,207 
11,388,411 
9,966,044 
3,489,326 
1,731,972 
3,470,802 
1,647,223 
1,949,387 
834.053 
871,239) 
763,318 
418.508 
813,126 
260.000 
557,109 


bs 

50,320,795 
22,843,246 
11,322,391 
14,614,476 
5,413,437 
3,711,039 
1,956,448 
3,307 430 
1,922,509 
2,136,060 
1,286,439 
955,887 
656,890 
470,000 
945,779 
200,288 


$ 
| 47,985,228 
18,439,028 
10.451,165 
12,311,839 
5,660,389 
3,283,444 
1,765,487 
3,056,356 
1,542,222 
1,817,196 
977,591 
745,143 
597 ,674 
379,544 
869,251 
220,000 
483,059 


$ | 
73.485 ,497| 
27,558,100) 
18,333,702 | 
13,087,493) 
11,777.704| 
5,071,785 
2,136,713 
4,535,092 
2,045,279! 
3,730,101 
1,448,880 
1,243,372 
636,427 
469,150 
,399,281 
400,000 
679,356 


8,037 ,832 


2,242,424 
28,051,117 


San Francisco-.--| 
Los Angeles } 


= 


4 
wn 
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Portland } 
Salt Lake City--| 


= 


North Yakima__| 
Pasadena 
Reno 
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Total Pacific. | 25,661,943 584,616] 122,063,014 
747,027| 
,635,107| 
341,272| 
500,000] 
763,369 
'891,764| 
(417,575 
649,016 
090,634) 
003 ,944) 
771,844| 
744,915| 
588.747| 
575,481 
177,746 
600,000) 
955,245 | 
125.712| 
199,437| 
145,200 
311,995) 
106,446 
230.780 
360,977 


1,041,217} 
602 ,395 


,153,133 
2,569,978 
,041,560 
,326 923 
3,557 445 
,877 609 
3,988,548 
,893,449 
417,745 
355,919 
3,437,875 
334,983 
2.728,440 
,195,989 
,003 593 
2,900,009 
,090,483 
2,568,581 
1,849,207 
3,245,985 
2,938,313 
3,000 ,000 
196,755 
346,614 
6,192,782 
2,721,408 


++ +) 4+4+4++ |] 4+4+++4+4+4+4+4++ 
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New Orleans----} 
Louisville 7,162,704 
Houston 10,000,000 
Galveston | 3,787,811 
Richmond __---- 21,895,148 
Fort Worth | 9,959,769 
Memphis -____--- 9,533,742 
Atlanta 20,382 877 
Savannah ___.--| 5,957,416 
Nashville ,976,580 
Norfolk | ,173 ,295 
3,483,613 

460,997 

,210,000 
2,400,000 
2,845,769 
3,039,411 
2,279,679 

,180,714 
1,212,698 
4,000,000 

218,657) 

350,289 
9,563,100 
6,110,283) 
1,509,311) 


17,984,389 
16,681,866 
9,200,000 
3,262,000 
8,096,698 
7,523,729 
6,973,726 
14,893,432 


5,015,857 


4,164,188 
3,605,408 
2,347.754 
1,400,000 
2,031,366 
2,315,199 
2,105,534 
2,061,484 
2,100,200 
3,349,153 
4,402 ,046 

319,278 

344,116 


NNUSDCRwKUbObDNwHw YN 


ao 


Knoxville | 
Little Rock___-_- 
Chattanooga_-_-| 
Charleston 
Oklahoma 


_ 
WNHNNN KKK RK DWRANAABDAN 


+135 1,454,615 


861,663 +75. 860,939 
297,197,404! 231,894,980 +282 191,568,845) 210,372,916 


*{Country Clearings Department abandoned. 

Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. Friday this year partial holiday. 


PARED eENARWWHEO 








Total Southern 





81,585,217 | 








6,294,822 | 





Clearings—Returns by Telegraph, 
Week ending Aprtt 7. 


New York 
Chicago 
Philadel phia 
Boston 


1917. 


$3,059,570,810 
419,345,945 
235,588,441 
243,799,868 
112,472,909 
120,000,000 
71,704,105 
52,787,603 
42,361,982 
38,250,644 
41,353,881 


$4,437 236,188 
612,441,429 


$5,049,677 ,617 
965,798,782 


$6,015,476,399 





$2,514,235,125 
300,351,010 
218,016,772 
198,560,511 
52,867,057 
84,427,449 
52,244,025 
50,901,991 
30,047,381 
35,401,963 
23,705,353 


$3,560,758 ,637 
515,497 ,627 


$4,076,256 ,264 
908,212,154 


$4,984,468,418 


. 





Eleven cities, 5 days 
Other cities, 5 days 





Total all cities, 5 days 
All cities, 1 day 


tb | to 
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o 














Total all cities for week +20.7 





*This year’s total partly estimated. 

our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the three months of 1917 and 1916 are given below: 





Three Months 1916. 


Actual 
Value. 


Three Monihs 1917. 

Descrip- | t 
tton. | Par Vatue 
| or Quantity. 


Stock { Shs_| 49,186,172 





Actual 
Value. 


Aver. Par Value 
Price.| or Quanitty. 





lp ver. 
44,280,734 


\Val_|$4,411 ,449,530'$4,224,694,541) 95.8$3,785,177,145 $3,527 ,876,433) 93.2 
RR. bonds) 184,193,50 165,982,745) 90.1 224,933,500) 207,616,640) 92.3 
U.S. bonds} 193,500 200,032)103.4 377,700 386 ,582/102.4 


State &city) 
bonds --| 91,709,000 88,264,125) 96.3 59,706,500 55,983,740) 93.8 
15,200) 37 ,565|247.1 74,200 127,868)|172.3 


Bank stks_| 
Total _-'$4,687,560,730$4,479,179,008) 95.6 $4,070,269,045'$3,791,991,263) 93.2 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 
| 
1917. 
Mth. 
| Number 


| of 
| Shares. Par. | 




















1916. 

Values. 
Actual. 
{ 
{ 





Values. Number | 


of | 
Shares. 








Actual. Par. 





$ $ $ $ 
Jan _|16,939,440 1,537,971,930 1,465,687,290 15,956,944 1,427,403,335 1,301,244,816 
Feb - 13,588,465 1,219,280,130)1,170,569,988 12,126,205)1,025,902,910, 962,417,409 
Mar. |18,658,267 1,654,197 ,47(€|1,588,437,263 15,197 ,585)1,331,870,900)1,264,214,208 





Istqr'49,186,172 4,411 449,530/4,224,694,541 43,280,734/3,785,177,145'3,527 876,433 





MONTHLY CLEARINGS. 





| Cleartngs Outside New York. 
1915. | 1916. ( % 


Cleartngs, Total All. 


1917. 
| $ $ $ | 

Jan __ 25,641,505 ,405|20,138,687,541| +27.3/10,514,139,790| 7,811,885,314 +34.6 

Feb __21.630,773.327 18.292.704.969| +18.2| 8.836.686.083| 7,185,967.692 +23.0 

Mar. - 24:794,665,314 20,744,243,671) + 19.5|10,565,538,064) 8,196,369,170 +28.9 


Ist qu. 72,066,944 ,046 59,175,636,181) +21 8/29 916,363 ,927\23,194,222,176 +29.0 


The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the last 
four years is shown in the subjoined statement. 


BANK CLEARINGS AT LEADING CITIES. 


March n. 1 to March 31 
1917. 1916. 1915. 1916. bar 1914, 
3 


14,229 12,548 7,565 35,981 21,335 24,459 
2,218 1,731 1,386 4,695 3,850 4,181 
3: 653 2,601 1,855 2,064 

659 2,989 1,898 
336 1,194 
203 778 
220 746 
113 413 
155 549 
306 047 
120 486 
83 309 
125 337 
245 
462 
242 
293 
122 
299 
176 
191 
126 
136 
201 





1916. 


| % 














———— JE 
1917. 


7,850 42,151 
1,493 

679 

671 

352 

224 


(000 ,000s 
omtited .) 


1914. 


Philadelphia 

St. LOU. .cccccce 
Pittsburgh 

San Francisco 
Cincinnati 
Baltimore 

Kansas City 
Cleveland 

New Orleans. -..... 
Minneapolis 
Louisville 280 
664 
305 
388 
132 
430 
225 
170 
163 
180 
287 
139 
232 
109 
158 


Omaha 

Buffalo 

St. Paul 
Indianapolis 
Denver 

Richmond 
Memphis 

Seattle 

Hartford 

Salt Lake City_--- 


137 
148 
102 
110 
115 
168 100 
160 146 
97 81 


24 109 74 





22,970 19,302 12,715 

1,825 1,442 1,133 

Total all 24.795 20,744 13,848 14.253 
Outside New York.10,566 8,196 6,283 6,403 


13,083 66,935 
1,170 6,132 


55,092 


4,084 


36,032 39,893 
3,212 3,423 


72,067 59,176 39,244 43,316 
29,916 23,195 17,909 18,857 


Commercial anudMisceilancons Hews 
National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS FOR CHARTER. 
For organization of national banks: 
The First National Bank of Long Island, Kan. Capital $25,000 
The Winchester National Bank, Winchester, Mass. Capital_. 100,000 


The People’s National Bank of Hamtramck, Mich. Capital... 100,000 
The Merchants’ National Bank of Scobey, Mont. Capital_... 25,000 


Total capital 











CHARTERS ISSUED. 
Original organizations: 
The First National Bank of Kusa, Okla. Capital 
The First National Bank of Louisa, Va. Capital 
The Farmers & Merchants National Bank of Kimberly, Idaho. 
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INCR E ASE OF CAPITAL APPROVED. 
The First National Bank of C Joncor d, Cal. Capital increased a 
from $25,000 to $50,000. $25,000 
The First National Bank of Takalana, Fla. a 
from $75,000 to $100,000. Increase 25,000 
The First National Bank of Jackson, Ga. 


Per When Books Closed. 
Name of Cc Company . Cent. |Payable.! Days Inclusive. 


Street and E tectric Rys. (Concluded). } 
Kentucky Securities Corp., pref. (quar.)---| 44 |April 15 Holders of rec. April 7 
or Manchester Trac., Lt. & Pow. (quar.)----| ; April 16;Holders of rec. April 2a 
from $50,000 to $75, 000. Increase-- 25,000 | A itwaukee Elec. Ry. & It., pref. (quar.)_-| 44 |April 30;Holders of rec. April 20a 
The First National sani of Conrad, Mont. 25 000 Monongahela Valley Traction, common.._| April 16,Holders of rec. April 1la 
from $25,000 to &. 30,000. | Increase : 25,0 Nashville Ry. & Light, preferred (quar.)_-_-| 44 |April 2'Holders of rec. Mar. 26 
The Vells National Bank, Wells, Minn. Capital increased from : Newport News & Hamp. Ry.,G.&E.,com.| May 1 Holders of rec. May 1 
$30,000 to $50,000. Increase_ a : . 20,000 Preferred .- April 2'Holders of rec. April 2 
T he F irst Nationa 1 Bank of Ke mp, Tex. “Capital increased from 25.000 Ottumwa Ry. & Light, pref. (quar.)__-_- ’ April 14 Holders of rec. Mar. 31 
$50,000 to $75,000. Increase ass We “| Pacific Gas & Elec., common (quar.) \% |April 16: Holders of rec. Mar. 3la 
$145,000 Philadelphia Co., com. (qu.) (No. 142)_-- ..May 1!Holders of rec. April 14 
— Philadelphia Co. 6% preferred (No. 9)__| ‘ May 1 Holders of rec. April la 
LIQUIDATIONS. Philadelphia & Western, pref. (quar.)_.-| 624c.| April 14\ Holders of rec. Mar. 31 
The Farmers National Bank of Hertford, N.C. Capital é Puget Sd. Tr.,L. & P., pf. qu.) (No.19)-| 75e.| April 16|/Holders of rec. April 2a 
Liquidating agent: H.C. Sullivan, Hertford, N. C. ‘Succeeded — Republic Ry. & Light, com. (qu.) (No.2) April 14| Holders of rec. Mar. 31 
by the Farmers Bank & Trust Co. of Hertford. Preferred (quar.) (No. 23) | 1% |April 14| Molders of rec. Mar. 31 
The Cohen National Bank of Sandersville, Ga. Capital 5 Sixth Avenue RR., N. Y. City $1.75| April 10 Holders of rec. Mar. 31a 
Liquidating agent: Louis Cohen, Sandersville, Ga. Succeeded Tidewater Power, common. .-.-- ¢ |April 1;Mar.22 to Mar. 31 
by a private bank. Pad Preferred (monthly) - - April 1;Mar.22 to Mar. 31 
Total capital ” $75. 000 | United Ry. & Elec. , Balt., “com. (quar.)- 50c. April 14 Holders of rec. Mar. 28a 
Se Virginia Railway & Power, common-_---| ] April 20 Holders of rec. April 2a 
} foll 5 West Penn Power, pref. (quar.) (No. 5) _. May 1)Holders of rec. April 21 
_ 4 r sec es, the following, | West Penn Rys., pref. quar.) (No. 46) - --- { |May 1|April22; to May 1 
[POTION Sales.- Ferran other r } Cc uriti \ ce tl c Fi West Penn Traction, pref. (quar.) (No. 25)| 4 \April16 April 8 to April 16 
not usually dealt in at the Stock Exchange, we re recently so Wisconsin Edison Co. (quar.).--------- $1 April 16 Holders of rec Mar. 31a 
at auction in New York, Boston and Philadelphia: York (Pa.) Rys., pre ter red (quar.)....-- 32 \4e. April 30, Holders of ree. April 20a 
anks. 
3 y h Vlessrs. Adrian H. Muller & Sons, New ¥ ork: Chelsea Exchange. April 1/Mar. 31 to April 1 
PBs . Stocks. Per cent.| Shares. Stocks. Par cant, | Produce MAIS. «ois ans ccccccscccess i ¢s April 16 Holders of rec. April 10 
10 Hamilton Trust Co. of 110 Mexican Northern RR.Co. 8 Miscellaneous 
Brooklyn ae : 7 4 30 Englewood Homes Co.,pfd.\ $3 Ahmeek Mining (quar.) (No. 21) 
20 Mechanics Bank of Bklyn ' 5 Englewood Homes Co.,com) EO Beeeees GO) ono cdvenesscze- } 
141,908 Premier Machine Co, $ 12 Englewood Armory----.-.325 Allis-Chalmers Mfg., preferred (quar.) - -| 
each $5,606 6 Compania Metalurgica Preferred (account accuinulated divs.) - 
10 Banco Nacion: ul de C ut a f Mexicana, pref ...-$60 Amer. Agric. Chem., com. (quar.)\ No. 22)) 
22 Cumberland Co. Po c 1 Demarest ite Ge: £20. 2006 Preferred (quar.) (No. 
Light Co., pref_- ¢ 13 Union Copper Mines Co.,? $25 American Bank Note (quar.)..-.--------- 
29 Lincoin Water-Proof Cloth $5 each ienied American Beet Sugar, com. (quar.)..-.-- | 
c.,. G8et..... : $134 4 First Nat. Bank of Jersey American Chicle, preferred (quar.)...---- | 
25 O’Brien El. Light Co., City So 333% American Cigar, common (quar.) - a 
$10 each 1 Chase Nat. Bank---- q Amer. Gas & El., pref. (quar.) (No. 41) 
‘2 Roanoke & N. Y. Blag. & | | Bonds. Per cent. | American Ice, preferré i - : [a | 
Invest. Co $2,000 Stone-Canyon Consol. Coal Amer. Laundry Machinery,com.(quar.) - 
10 Stone-Canyon C ‘onsol. C oal) $27 Co. Ist 68, 1920. Sept., 1909, PSG BEE DS vnnnaccaconnseopan* 
Co.. coupons attached -.-$10 American Light & Tract., common (quar.) 
10 Chester Mica & Porcelain 495,000 Brier Hill Collie ries Common (payable in common stock) - - - 
0 RR a ee ee res, Ist 63 Preferred (quar.) An eS 
10 U. 8. Stoker Corp., 2d pfd. $1,000, 000 Nashville Term. Co. Amer. Locomotive, preferred (quar. Dataset 9 April 21;Holders of rec. April 5a 
66 U.S. Stoker Corp., com__- {$750 Ist Ref. 5s_- ; »$100,000 | American Ma!t, lst and 2d preferred --_| May 1 \Holders of rec. April 18a 
2,010 Underfeed Stoker Co., Ltd$1,000 $6,082.05 Prominsory note of Amer. Mfg., com. (payable in com. stock)| 33 1-3 April 15|Holders of rec. Mar. 16 
5 Nordhoff Land Co___-__.-$16 Brier Hill Collieries- - --~---- Common (payable tn preferred stock) -! 16 2-3 April 15 Holders of rec. Mar. 16 
1 Land & River Co., Ist pf_- $14,509.95 promissory note of Amer. Rolling Mill, common (quar.)----| April 15| Holders of rec. Mar. 
6 Land & River Co., 2d pref_)> $8 Brier Hill Collieries- --- Common (extra) April 15|Holders of rec. Mar. 
3 Land & River Co., 3d pref- $2,333.33 Coosa Por tland C ‘ement Preferred (quar.) \% |April 15|Holders of rec. Mar. 
6 Land & River Co., com ) Co. ine. 68, 1966 — yon Machine, com. (quar.)| April 15 Holders of rec. Mar. 
sais - 5 . PRION SI vc conse mencencsccs= April 15, Holders of rec. Mar. 
By Messrs. R. L. Day & Co., Boston: American Sewer Pipe (quar.) _ June 20) See note (7) 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | American Shipbuilding, common | 4 |\May 1)Holders of rec. April 16 
5 Riverdale Cotton Mills, pref_. 92% | 12 N. E. Invest. & Secur., pref.. 544% | Amertcan Shipbuilding, preferred (quar.) -| ; April 16/Holders of rec. April 3a 
15 Naumkeag Steam Cotton_ - - - 10 ie 4'150 Heywood Bros. & Wakefield, Amer. Telephone & Telegraph (quar.)-- | April 16: Holders of ree. Mar. 31a 
160 Arlington Mills a. ferred --- -101% “101! % | &Mmer. Type Founders, common (quar.)-| April 14| Holders of ree. April 10a 
5 Great Falls Mfg Bedford Gas & ma: 24... 34 Preferred (quar.) April 14 Holders of rec. April 10a 
1 Laurel Lake Mills c 0 Hondes Mfg., common american Woolen, common (quar.)._.-- April 16|Mar.17 to April 1 
Beare. BE. ..26..-...-.. 12 Salmon Falis Mfg., common_ - Preferred (quar ) April16|Mar.17 to April 1 
1 Stafford Mills RS AaN ere | 1 Plymouth Cordage ‘ Amer. Zinc, Lead & Smelt.. com. (quar.) - May 1)|Holders of ree. April 24a 
4 Pacific Mills_-- : 4! 50 Merrimac Chemical - - ¢ 66. eee eee 50 May 1/\Holders of rec. April 24a 
1 Milford Water Co 22 Hood Rubber, preferred _ - -109!4 | Anaconda Copper Mining (quar.) 57] : May 28)April22 to May 16 
1 Associated Gas & Electric, pref. (quar.)- |April 16|Holders of rec. Mar. 31 
By Messrs. Francis Henshaw & Co., Boston: Associated Oil (quar ) | ‘April 16 Holders of rec. Mar. 23a 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Atlas Powder, pref. (quar.) iMay 1/April21 to April30 
2 Dwight Mfg., $1,000 each____1105 10 Draper Corporation .-.-128% | Barnhart Bros.&Spind.,lst & 2d pf.(qu. )| May 1 Holders of rec. April 27a 
2 Tremont & Suffolk Mills _.142% 10 Amer. Piano, preferred - - - Barrett Co., preferred (quar ) |April 16: Holders of rec. April 5a 
12 Great Falls Mfg 208 4 7 Holyoke Water Power oe Bell Telephone of Canada (quar.)_-...--- 2 April 14| Holders of ree. Mar. 3la 
2-4 Pacific Mills_ ae 35% |10 Hamilton Manufacturing Beli Telephone of Penna. (quar.)------- 1 April 16; Holders of ree. April 5a 
10 American Glue, preferred - ..-140 1 Hood Rubber, preferred - Bonbright (Wm. P.) & Co., 1st pret | 
30 Adirondack Elec. Pow., common 27 50 Boston Wov. Hose & Rub. rights 67 (quar.) (No. 17) 
2 Union Twist Drill, preferred... 97% | Bonds. Per cent. | Brunswick, Balke, € ‘olle nder, com. (quar.)- 
2 Plymouth C Cc Jordage 5 EPEAT 200 33,000 Boston Fl. Lt. Ist 58. 1924.102\% turns Bros., common (stock dividend) - 
, . Canada Cement, Ltd., common (quar. )- 
By Messrs. Barnes & Lofland, Philadelphia: Curbon Steel, common (extra) 


Central Coal & Coke <. (quar.) ..... 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. pee mac ti a et ae 1) 
20 Ist Nat. Bank, Darby 2 15 Union Passenger Ry-.---190-190% | Gentrai Leather, common (quar)... 
10 People's Nat. F. Ins., $25 each 164) 2 Bergner & Engel Brew., com.- 15% | Gentral & 8. A. Telegraph (quar.) 
4 Central Nat. Bank .420 | 35 Hoopes& Townsend Co.,$50ea.100 : a aa bag ere 


| dy s Cent Ss Corp., 
7 Farm.&Mech.Nat.Bank 136 14-137 67 H. K. Mulford Co., $50 ea_65%-70% yaa Sieg el pea pt _- pod dagen 
25 Market St. Nat. Bank 180 Chevrolet Metor (No i 
18 Mechanics’ Nat. Bank, Bonds. Per cent. Chicago Pneumatie Tool (quar ) 
lington, N. J., $50 each - 80 $5,500 Federal Cement Co. coll. tr. Citizens’ Gas of Indianapolis special - pas 
1 Commercial Trust Co... __- 427 5s, series A, 1921 15 Cleveland-Cllf ‘ viteds 25] Apri 
15 Commonwealth T.1. & T. Co_248)4 6,000 Delaware Riv. Transp'n Co. Chat Reohene a oe P gyeh Ng nay ang [Apri ae Rl oa — 4 
57% a te subseribe to I riety Be = 58, 1928, Feb. Colorado Power, common (quar.)--_----- |April 16| Holders of rec. Mar. 3la 
2R Teoglh vO: p BL 00 oo o SO r+ ten Ela / an 4 ” inn coal Commonwealth Gas & El. Cos., pf. (qu.) |April 16|Holders of rec. April 2a 
2 Robert Morris Trust Co -- Go Winter Harbor Co.—All of the rea Computing-Tabulating-Recording (quar.) | April 10 Holders of rec. Mar. 24a 
2 Fire Assn. of Phila., $50 each __291 estate, &c., rights, privileges and Continental Motors Corp., preferred jApril15'April 6 to April 15 
335 iy at ls Fire ‘ franchises and se ee Corn Products Refining, preferred (quar.) April 16 Holders of ree. April 4a 
‘, wenn Cee j Phila. eS. 250 4-151 | of er ind belonging to -* 000 Preferred (account accumulated div.) |ADei 16| Holders of rec. April 4a 
5 Phila. City Pass. ty -150? (-1 ? | Somes - oeieeieeietetteteetete 960, Cressen Cons. Gold M. & M. (monthly) - |April 10 Holders of rec. Mar. 31 
ee Crocker-W heeler Co., common (quar.) -- jApril 15)Holders of rec. April 5 
“DIVIDENDS. Common (extra) \April15,April 6 to 
h Il s i te - Pe GME Dc cc tccnarkonemake | jApril 15,April 6 
The following shows all the dividends announced for the | crucibite steel, pref. (acct. accum divs) - |April 28 Holders of rec. April 16a 
future by large or important corporations: arming A snes. dy Coal (quar.) --- ret +7 we pe rec. nly ty 
“he . are: 2 ° ° ° “ee ) diso qua pr } Holders of rec. Mar. 31a 
Dividends announced this u eek are printed un italic 8. Distillers Securities Corp. (quar.)_-_- |April 18' Holders of rec. April 2a 
Dominion Steel Corp., com.(qu.) (No. 2) |April 16 Holders of rec. Mar. 31 
May 1 Holders of rec. April 15 


| | Preferred (quar.) 
| Per | When Books Closed. I 
r la Dominicn Textile, Ltd., pref. (quar.)--- |April 16| Holders of rec. Mar. 31 
N Cc Cc P ble. ‘ clusive. | 
ame of Company | Cent. |Payab e Days Inclusive ‘May 1 Holders of rec. April 21 





Total increase 





April 10, Holders of rec. Mar. 10a 
April 16 Holders of rec. April 10 
April 16 Holders of rec. Mar. 3la 
April 16| Holders of rec. Mar. 3la 
April 16| Holders of rec. Mar. 2Ca 
April 16 Holders of ree. Mar. 20a 
..May 15,Holders of ree. May la 
April 30 Holders of rec. April 14a 
April 2 Holders of rec. Mar. 30a 
May 1)/Holders of rec. April 15 
May 1} Holders of rec. April 18 
April 25| Holders of rec. April 15 
May 15|May 6 to May 15 
April 14\April 5 to Aprill4 
May 1/April15 to April 30 
May 1 \April15 to April 30 
May 1'/Aprill5 to  April30 


> 
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April 10 Holders of rec. Mar. 31 
May 15\Holders of rec. April 26 
May 12!Holders of ree. April 30a 
April 16\April 1 to April 10 
May 22)|Holders of rec. May 15 
April 14|Holders of rec. Mar. 3la 
April 15, Holders of rec. Mar. 3la 
May 1/Holders of rec. April 10a 
April 9|Holders of rec. Mar. 3la 
'May 1)Holders of rec. April 14 
|April 15| Holders of rec. Mar. 31 
‘May 1)\Holders of rec. April 20 
April25 April15 to April25 
|May 1 April 11 to May 1 
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du Pont (E.I.)de Nem. Pow., com. (qu.) 
| a act! apa ey Ska a ole oy ges \May 1, Holders of rec. — 7 
. ae - i uPont(E.I.)de Nem eb.stk.(qu. April 25 Holders of rec. April 1 
ped : Holders of rec. April 304 | Eastern Steel, common... japan 16| Holders of rec. April 2 
|April 1 : Edison Elec. Iil., Boston (qu. ) (No. 112). i\May 1/|Holders of rec. Mar. 30 
, ee ae eon Bees aie Electrical Securities, preferred (quar.)- May 1 Holders of rec. April 2a 
Aprii 20 elders af rong ome 290 Electrical Utilities Corp., pf. (qu.) (No. 28) April 16 Holders of rec. April 7 
\april 20|\ Holders of rec. April Sa Eureka Pipe I.ine (quar.)--..-.-------- May 1 Holders of rec. April 16 
May 1 Holders pe —_ A ortt 7a Fajardo Sugar (quar.)_--- May 1 Holders of rec. April 23 
| April 16 er amin ot ond. oe 31a Falls Motor Corp. . preferred (quar .) April 20 Holders of rec. Mar. 3la@ 
es a: "4 Ft. Worth Power & Light, pref. (quar.)-_--- May 1 Holders of rec. April 20 
May 1 Holders of rec. April 24a 
June 1 Holders of rec. May 24a 


April 14 Holders of rec. Mar. 3la > ep Ate : 

|April 16| Holders of rec. Mar. 23a | General Cigar, common (quar.)----- --- 
Apr. 14 Holders of rec. Mar. 17a 
May 1 Holders of rec. April 12a 


April 2|Mar.23 to April 1 | General Hleewio (ouar) 22222222 

ped - tv po ag ana -— General Motors Corp., preferred (quar.)- 

May 1 Solder of % ret 9a Preferred (quar ) May 1 Holders of ree. April 12¢ 
lApril 10! April 1 . o il 10 General Motors Co. of N.J. , com. (quar.) 1 May 1/Holders of rec. April 12 
May +4 oidere pd po ae Preferred \May 1 \Holders of ree. April 12 
| april 12|Holders of no tg be cad 274 Globe-Wernicke, preferred (quar.)..---- | April 15 Holders of rec. Mar. 31 

April 16 Holders of con, Ghee. tae Goodrich (B. F.) Co., common (quar.) - - May 15/Holders of rec. May 44a 

Germans & 34 aiemaann Ape 7idder.06 to Aceh 7 Preferred (quar.) \July 2/Holders of rec. June 22a 

wakaex he — ray tte April 30\H A 4 Sr il 10a | Granby Cons Min..Smelt.& Pow.,Ltd.(qu) |May 1 Holders of ree. April 14a 
fo a. Oe — aoa oo E acntaae D oiders GI rec. Apr a einige atte ere nang pref. - ogg bags April 20) Holders of ree. April 10 

art, Schaffner & Marx, Inc., com. (qu. | i 

Boston Suburban Elec. Cos., pref. (quar.) de. |April 16| Holders of ree. April 3a Holly Sugar Corporation, pret. vole ad {June 1 st» man “ _ weg, he 
Brooklyn City RR. (quar .) 2 -|April 16 Holders of rec. April 4a Homestake Mining (monthly) (No. 512) April 25) Hold f dag pee 20 
Central Ill. Public Service, pref. (quar. = April 16 | Holders of rec. Mar. 31a Tilinois Brick (quar.)...._.- ‘ ‘i =7rq Ari * Holdere . na April 4 

Cin. Newp. aon. L. & Tr., com. (quar. J reat isiApd : ke pyohy Hf Tlinols Northern Gumition, pest. (quar.) - - May 1/Holders of ree. April 20- 

a alaaldid tank tackatataderte tak dodo ndiana Pipe Line (quar. May 15/Holders of " 1 

- Service, com. & pref. (monthly) -- | May 1)Holders of rec. Aprill5 | Indian Refg., pref. (acct. accum. divs)... h April 26| Holders of aad Ari 10 
ommon (payable in common stock) - - | May | 1)Holders of rec. Aprill5 | Inspiration Cons. Copper (quar.) April30\April 6 to  April23 
April 16|Holders of rec. April 2 

April 16|Holders of rec. Mar. 246 

April 14| Holders of ree. Mar. 306 


Railroads (Steam). 

Atch. Topeka & Santa Fe, common (quar.) - | 
Belt RR. & Stk. Yds., Indianap., com. (qu.) 

Preferred (quar.)...__--- 
Chicago & Western Indiana (quar.) 
Clev. Cin. Chic. & St. L., pref. (quar.). 
Delaware Lackawanna & Western(quar.) 
Great Northern (quar.)_...--- 
Kansas City Southern, pref. (quar.)- 
Lehigh Valley, com. & pref. (quar. ae 
Minn. 8t. P.& 8S. S.M., com. & pref.._- 
New London Northern (quar.) Fe. ER | 
New York Central RMR. (quar.)_...-.-- 
Norfolk & Western, adj. pref. (quar.)___| 
Northern Pacific (quar.).............. | 
Philadelphia & Trenton (quar.)_______- | 
Reading Company, common (quar. Bett 
Reading Company, second pref. (quar.)- 
Rutland, preferred 
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Cleveland Railway (quar.).......------ April 20| Holders of rec. Mar. 17 
Detroit United Ry. (quar.)__....-------- j June 1)Holders of rec. May 16 Int. Buttonhole Sew. Mach. (qu.) (No.78) 


Duquesne Light, pref. (quar.) (No. 9)---/ May 1'Holders of rec. April 1 Ent. Ware F hte] sous. fa Die. SH 
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| When Books Closed. | Per | When Books Closed. 
Name of Company | . |Payable.| Days Inclusive. Name of Company. 


| Cent. Payable. Days Inclusive. 
Miscellaneous (Continued). | | Miscellaneous (Concluded). | | 
International Nickel, preferred (quar.)_--- 4% |May 1)/Holders of rec. April 14 Sinclair Oil & Refining (quar.) $1.25 ‘May 19) Holders of ree. May 1 
International Paper, preferred (quar.)---| ‘April 16|Holders of rec. April 6a | Southern California Edison, Ist pf. (qu.)-| 134 |April 15|Holders of rec. Mar. 3la 
Kayser (Julius) & Co., 1st & 2d pref. (qu.) % |May 1/Holders of rec. April 20a | Southern N. E. Telephone (quar.)___._--_- | 13% |April 14|Holders of rec. Mar. 3la 
Kelly-Springfield Tire, common (quar.).-- |May 1 Holders of rec. April 16 Standard Motor Construction m30c. |May 15|April17 to April 30 
La Rose Consolidated Mines (quar.)_._- April 20|Mar.25 to April 16 Standard Oil (Calif.) stock dividend ____|e33 1-3/ April 16|Holders of rec. Feb. 15 
Lehigh Valley Coal Sales (quar.).....-- .25 |April 14) Holders of rec. April 5a@ | Standard Oil (Kentucky), special 100 May l1/Aprill7 to May 2 
ee a S&S a ne 44 \May 1 Holders of rec. April 15 Steel Co. of Can., Ltd., com. (qu.) (No.1) 1 May 1/)Holders of rec. April 10 
Lukens Steel, lst and 2d preferred_----- 13% |April 15|Holders of rec. Mar. 31 Common (bonus) 44 |May  1|Holders of rec. April 10 
MacAndrews & Forbes, com. (quar.)..-.| 4 |April 14)Holders of rec. Mar. 31a Preferred (quar.) (No. 23) 13% May 1)|Holders of rec. April 10 
Common (extra) 2 |April 14 Holders of rec. Mar. 31a | Submarine Boat Corporation (quar.)___- 75e.| April 16|Holders of rec. Mar. 30 
» 


yo ee ee 144 (April 14|Holders of rec. Mar. 3la | Temple Coal, pref. (quar.)......--.--- 2 Aprili0|April 1 to April 10 
Manufacturers Light & Heat 2 April 14/April 1 to April15 Tonopah Mining of Nevada (quar.)-.--| 15¢. |April21/April 1 to April 8 
Massachusetts Gas Cos., common (quar.)| $1.25 |May 1\Holders of rec. April 14 Transue & Williams Steel Forg. (quar.)-| $1 |April 16|Holders of rec. April 9a 
Massachusetts Ltg. Cos.,new com. (qu.)-| 25ce. |April 16 Holders of rec. Mar. 26a | Union Natural Gas Corporation (quar.)_| April 14/April 1 to April15 

ee a i aaa $1.50 |April 16, Holders of rec. Mar. 26a | Union Oil of California (quar.) ¥% |April 14\Holders of rec. Mar. 31 
Mexican Telegraph (quar.)_....-.----- 2% |April 16\Holders of rec. Mar. 3la Extra 1 April 14|Holders of rec. Mar. 31 
Miami Copper (quar.) (No. 19) $1.50 May 15|)Holders of rec. May 1a | United Alloys Steel Corporation (quar.).--| $1 jApril 21|Holders of rec. April 10a 

E tra $1 May 15|Holders of rec. May la | United Cigar Stores of Amer., com. (quar.)| 2 'May 15|Holders of rec. April 27a 
Midvale Steel & Ord. (quar.) (No. 2) $1.50 May 1)|Holders of rec. April 20a | United Drug, Ist preferred (quar.)(NO.5) 134 ;May  1)Holders of rec. April 16a 
Midwest Oil, preferred (quar.)....----- 2c. (April 20;Holders of rec. April 2 United Fruit (quar.) (No. 7 April 14|Holders of rec. Mar. 24a 
Midwest Refining (quar.)___.....------- $1 |May 1| Holders of rec. April 14 United Gas Improvement (quar.)_...-- April 14'Holders of rec. Mar. 3la 
Montreal Telegraph (quar.)_..-------- : |April 15 Holders of rec. Mar. 31a Extra April 14|Holders of rec. Mar. 31a 
Mountain States Telep. & Teleg. (quar.) - 34 |April 15| Holders of rec. Mar. 31a | United Paperboard, pref. (quar.) April15/April 2 to April15 
Municipal Service, April 16) Holders of rec. Mar. 28 U.S. Industrial Alcohol, pf. (qu.) (No42) April 15|Holders of rec. Mar. 3la 
National Biscuit,common (quar.) (No.75)| |April 14| Holders of rec. Mar. 29a | U.S. Rubber, 1st pref. (quar.)_________- 2 April 30) Holders of rec. April 16 
National Cloak & Suit, com. (qu.)(No.1)| April 14|Holders of rec. Mar. 3la | U.S. Smelt., Refg. & Min., com. (quar.) .25 |April 14)Holders of rec. April 7a 
National Enamel & Stamping, common_-| 3 |\May 15/Holders of rec. April 26a Preferred (quar.) : 87 4c.|April 14;Holders of rec. April 7a 
National Paper & Type, com. (quar.)----| jApril 14|Holders of rec. Mar. 3la | United Utilities, preferred (quar.) , 34 |April 2|Holders of rec. Mar. 274 

ee See eee |April 14| Holders of rec. Mar. 31a | United Verde Extension (quar.) (No. 4)_-| 50c.|May 1|Holders of rec. April 16 
Nevada-Calif. Elec. Corp., pref. (quar.) -| 4 \April 30 Holders of rec. Mar. 30a Extra 5¢.|May 1 Holders of rec. April 16 
New Jersey Zinc {May 10|Holders of ree. April 30 : May 15|Holders of rec. May, 1 

Extra | # _ |April 10|/ Holders of rec. Mar. 31 Extra : May 15|Holders of rec. May 1 
New River Co., unstamped pref.(No.11)| $1.50)April 25|Holders of rec. April 2 Victor Talking Machine, common (quar.)| £ April 14|April 1 to April 15 
New York Transit 4 ‘April 14|Holders of rec. Mar. 24 Preferred (quar.) 34 |April14/April 1 to April15 
Niagara Falls Power (quar.).....------ 2  |April 14| Holders of rec. Mar. 3la@ | Virginia~-Caro. Chem.,com.(qu.) (No.38) . |May 1)\Holders of rec. April 14a 
ke eS ee 2 (April 14|/Holders of rec. Mar. 24a Preferred (quar.) (No. 86) , April 16| Holders of rec. Mar. 31a 
Nipissing Mines (quar.)....-..------.-- 25¢. | April 20\April 1 to April17 Warner(Chas.)Co.of Del.,1lst&2d pf.(qu.) | April 26|Holders of rec. Mar. 31a 
North Butte Mining (quar.) (No. 42)-_--- $1 (April 30|/Holders of rec. April17a | Wells Fargo & Co. (quar.) |April20\April 10 to April 20 
Northern States Power, common (quar.)-| 134 |April 20)/Holders of rec. Mar. 31 Western Power Co., preferred (quar.) ___ .15 |April 16|Holders of rec. Mar. 31a 

Preferred (quar.)..---.-------------| 1% |April 14|Holders of rec. Mar.31 | Western Power Corp., preferred (quar.)_ April 16)Holders of rec. Mar. 31a 
Nova Scotia Steel & Coal, pref. (quar.)-.| 2 April 14| Holders of rec. Mur. 31a | Western Stutes Gas & Elec., pref. (quar.)| 34 |April 14|Holders of rec. Mar.'31 
Ohio Fuel Supply (quar.)_...-.-------- | 6244¢c |April 14| Holders of rec. Mar. 31a | Western Union Telegraph (quar.)(N0o.192) ¢ |April16|Mar.21 to April1l 
Oklahoma Natural Gas (quar.)----------- 144 |April 20|Holders of rec. April 9 Westinghouse Air Brake (quar.)________ April 21|Holders of rec. Mar. 31} 
Osage & Oklahoma Co. (quar.).-.------ 2 April 10|Holders of rec. Mar. 31 Westinghouse Air Brake (stock dividend)|e20 |April21;Mar.25 to April 1 
Osceola Cons’d Mining (quar.) (No. 86)-| $6 ‘April 30!Holders of rec. Mar. 31a | Westinghouse Elec. & Mfg., com. (quar.)| 87%e.| April 30| Holders of rec. April 5a 
Otis Elevator, common (quar.)..------ 1% |April 16;Holders of rec. Mar.31 | f& Preferred (quar.) | 8714c.|April 16|Holders of rec. April 5a 

ee 144 |April 16|Holders of rec. Mar. 31 Wheeling Mould & Foundry (quar.) 1 May 1|Holders of rec. April 1 
Pacific Tel. & Tel., pref. (quar.)....--.-.-. ¥% |April16/April 1 to April16 | = Extra__ May 1)Holders of rec. April 1 
Penmans, Limited, common (quar.)-_.-- |May 15 Holders of rec. May 5 Willys-Overland, common (quar.)_- May 1\Holders of rec. April 18 

OS Re eee | May 1| Holders of rec. April 21a | = 
Pennsylvania Lighting, preferred (quar.) -_- \% |April 15| Holders of rec. April 7a a Transfer books not closed for this dividend. 0 Less British income tax. @ Cor- 
Pennsylvania Salt Mfg. (quar.)-_-____- |April 14| Holders of rec. Mar. 3la | rection. ¢ Payable in stock. /f Payable in common stock. g Payable in scrip. 
Pittsburgh Coal, pref. (quar.).--------- |April 25| Holders of ree. April 12a | * Gn account of accumulated dividends. 4 Declared 8% payable 2% quarterly as 
Prairie Oil & Gas (quar.)__-------- ss |April 30 Holders of rec. Mar. above and 2% July 31 to holders of record July 14; 2% Oct. 31 to holders of record 

Extra |April 30|Holders of rec. Mar. : Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12. k Declared $1 50, pay- 
Prairie Pipe Line (quar.)__.----------- [April 30' Holders of rec. Mar. able 50c. each June 20, Sept. 20 and Dec. 20; transfer books closed ten days before 

Extra |April 30 Holders of rec. Mar. : payment of dividend, / Declared 4% on com. stock, payable 2% as above and 2% 
Procter & Gamble, pref. (quar.)_..----- |April 14;Holders of rec. Mar. Nov. 15 to holders of record Oct. 27. m Declared 60c., payable 30c. as above and 
Public Service of Nor. Uls., com. (quar.) - % |May 1 Holders of rec. April 14 30c. Nov. 15 to holders of record Oct. 16. mn Declared 2%, payable 44% as above 

Preferred (quar.)_-.--.-- ete ete a eens 1g |May 1 Holders of rec. April 14 and 4% each on July 18, Oct. 18 and Jan. 18,1918 to holders_of record July 2, 
Quaker Oats, common SS ans a \Apea is Holders ~ nes. Spat a Oct. 2 and Jan. 2 1918, respectively. : 

Sf ae ere | j ° . Mg 
Reece Buttonhole Mach. (quar.) (No.124 3 |April 16 Holders of rec. April 2 ° 
Reece Folding Mach, (quar.) (No. 33)-..| 1 |April 16 Holders of ree. April 2 | . Zmports and Exports forthe Week.—Under instruc- 
Repubite Iron & Steel, com. (qu.) mote 13 |May _1|Holders of reo. April 20a tions from the Treasury Department the issuance of weekly 

t. L. Rocky Mt. ac. Co.,com.(qu.).- ; Apr pr’ Oo pr ; } ; 
oe eee ee ce ee 1% |April 17 Holders of ree. Aprii asa | totals of imports and exports of merchandise and specie by 
Sears, Roebuck & Co., common (quar.)--| 2 |May 15 Holders of ree. April 30 | the New York Custom House have been suspended in- 
} cape Ft Rage nt ap, eng A pohly ‘Se April 20 Holders of res. ro Be definitely. Under the circumstance our usual compilation 

Extra (No. 7) 750.|April 20 Holders of rec. Mar. 31a | is omitted until such time as the figures may again be given 
ShawiniganWater & Power (quar.)-_--.-- 1% |April 10 Holders of rec. Mar. 294 | ot, 



































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Mar. 31: 


Additional Federal Reserve note issues and substantial gains in reserve deposits during the past week are chiefly responsible for the increase of about 
26 millions in the combined gold resources of the system, indicated by the weekly bank statement as at close of business on March 30. The total gold 
held by both the banks and the Agents stands now at over 938 millions, having increased 200 millions since the beginning of the year. During the same 

eriod the net amount of Federal Reserve notes outstanding increased by 82 millions, while the earning assets of the banks decreased by 54 millions. 

f the remaining 64 millions of gold gained by the system, by far the larger portion apparently has come to the banks in the shape of member bank 
deposits. 

° Large gains in gold reserve are reported by the New York, Cleveland, St. Louis and Minneapolis banks, partly through transfers of gold credits 
from the Philadelphia and Chicago banks. New York’s gain of over 12 millions in cash reserve is accompanied by an increase of about 6.8 millions in 
reserve deposits, the liquidation of 2.6 millions of earning assets, mostly acceptances, the redemption of 3.3 millions of mutilated Federal Reserve notes, 
and an increase of 1.9 millions in the amount due to other Federal Reserve banks. Liquidation of investments and in some cases also gains in deposits, 
account for the increases in reserve shown for the other banks. 

Discounted paper on hand increased about _1.6 millions, the larger increase reported by the Boston bank being offset to a large extent by consid- 
erable liquidation of this class of paper by the Cleveland and Chicago banks. Of the total given, 3.4 millions is represented by 15-day collateral notes 
discounted for members by 9 Reserve banks. About 3.3 millions, net, of acceptances were liquidated during the week, though Boston reports a large 
net addition to the amount of bank bills held. No changes are indicated in the holdings of United States bonds, while 3 banks report a total of $393,- 
000 of Treasury notes sold during the week. Municipal warrants on hand show practically unchanged amounts. Total earnings assets are nearly 168 
millions, and constitute at present about 300% of the banks’ paid-in capital, compared with 303% the week before, and about 400% at the beginning 
of the year. Of the total held at present, acceptances constitute 50.3%; United States bonds, 17.4%; discounts, 12%; Treasury notes, 11.0%; and 
warrants, 9.3%. 5 , 

Government deposits show an increase of $855,000, the larger gain reported by Chicago being due chiefly to a transfer of funds from the San Fran- 
cisco bank. Member bank reserve deposits went up by 9.3 millions, mainly at the Boston and New York banks. 

Federal Reserve Agents report a total of $382,564,000 of Federal Reserve notes outstanding, or $10,320,000 more than the week before, consid- 
erable amounts of notes having been issued by the New York, Philadelphia and Chicago banks. Against the total outstanding the Agents hold $360,- 
668,000 of gold and $23,050,000 of paper. The banks report an actual circulation of $357,765,000 of Federal Reserve notes and aggregate net liabili- 
ties thereon of $15,941,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE OF Business Marcu 30 1917. 





| | | | | 
|Mar.301917,Mar.23 1917.|aar.161917. Mar.9 1917.|Mar, 2 1917.| Feb. 23 1917. Feb. 16 1917.\Feb. 9 1917.|Feb. 2 1917. 


RESOURCES. | | 
Gold coin and certificates in vault $374,903,000 $350,736,000 $355,318,000 $330, 184,000 $304,163,000 $281,355,000| $274,367 ,000|$274,194,000 $306,964,000 
Gold settlement fund 200,061,000! 209,281,000! 201,661,000, 205,561,000| 212,031,000| 213,861,000| 216,221,000| 212,961,000| 212,961,000 
Gold redemption fund with U. 8. Treasurer---| 2,414,000; 2,519,000) 2,339,000, 2,325,000, 2,347,000, + —1,922,000' 1,804,000} 1,734,000) —1,835,000 














' | | | 
ss Oe PO... . ccocavesecscacecnee $577,378,000 $552,536,000' $559,318,000 $533,070,000 $518,541 ,000)/ $497,138,000 $492,392 ,000/$488 889,000 $521,760,000 
Legal tender notes, silver. &c 9,282,000) 10,665,000) 16,176,000 19,113,000) 9,971,000; 15,249,000) 7,609,000} 10,633,000} 12,185,000 





400,000 400,000 


Bills discounted— Members $20,106,009) $18,473,000) $17,234,000, $15,500,000) $18,840,000 $20,266,000) $19,553,000) $16,200,000} $14,707,000 
Acceptances bought-- . 84,473,000; 87,798,000) 97,002,000 105,860,000) 114,058,000) 123,966,000| 126,054,000) 112,092,000) 93,112,000 
United States bonds--.---.- aedamenanndmaa 29,275,000; 29,275,000) 29,155,000) 2),126,000) 28,650,000; 29,471,000; 29,471,000) 29,470,000) 30,550,000 
One-year U.S. Treasury notes 18,425,000) 18,818,000) 19,368,000; 19,453,000) 19,468,000) 18,647,000) 18,647,000) 18,647,000) 18,647,000 
Municipal warrants ---------- tacneoneneaeiias 15,715,000] 15,761,000) 16,029,000) 16,932,000) 16,798,000) 17,124,000! 16,678,000) 14,833,000) 12,664,000 


'$170,125,000|$178,788,000 $192,836,000 $197 ,814,000| $209,474 ,000'$210,403,000/$191 ,242,000 | $169,680,000 


Federa! Reserve notes—Net $18,844,000) $19,440,000) $21,991,000, $20,608,000) $23,095,000) $22,076,000) $22,520,000) $23,290,000) $25,515,000 
Due from other Federal Reserve banks—Net-- 2,275,000 3,298,000 3,379,000 3,143,000] 4,023,000 y | 7,840,000} 13,255,000 


732,000 
132,759,000) 145,757,000| 155,976,000 130,411,000 154,026,000 136,940,000, 144,249,000) 121,225,000 
5 000) 5,680,000, 6,198,000) | 7,821,000 8,271,000) 8,619,000} 11,078,000 


Total resources... .. .. .~ -c-cen-n one-one $914,480,000'$917,901,000 $942 ,226,000' $911,032,000!$915 691,000 $890,280,000'$894,032,000 $860,012 ,000 


6% redemption fund ag’st F _R. bank note: _--) 400,000) 


| 
| 


Total reserve._......_--.-------------- |$586,660,000' $573,201 000 $575,494,000 $557,183,000|$528.512,000/8512,887,000|8600,001 000 $499 ,522,000'$533,945,000 
nigtet 400,000 400 | 4 





Tota! earning assets |$167,994,000 


All other resources 
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; | | | 
Mar.30 1917 Mar.23 1917.|Mar.161917.| Mar. 9 1917. Mar. 2 1917. Feb. 23 1917. Feb. 16 1917.|Fed. 9 1917.| Feb. 21917. 


+ 








LIABILITIES. 





| 
Capital paid in | $56,075,000 $56,057,000) $56,054,000| $56,028,000, $56,045,000) $55,989,000 $55,773,000) $55,713,000) 
Government deposits 20,567,000, 19,702,000) 18,594,000; 12,401,000, 14,162,000) 13,407,000 10,851 /000) 15,525,000) 
Due to members—Reserve account 720,411,000 711,117,000| 726,104,000, 720,488,000) 708,893, 000) 692.475,000| 688,591,000) 
Member bank deposite—Net 
oN eer ea eae 100,961,000 113,784,000| 121,550,000 102,824,000, 116,330,000) 108,826,000, 121,218,000} 97,207,000 
Federal Reserve notes—Net 15,941,000 3,725,000 19,444,000, 18,787,000| 19,772,000} 19,061,000 17,089,000) 13,093,000) 
Federal Reserve bank note meened —micinne 


All other Habilities 525,000 516,000 480,000 504,000 489 ,000 522,000 





Total Mabilities...........-.-.--------- $914,480,000 $917,901 ,000| $942,226 ,000 $911,032,000 $915,691,000 $890,280,000 $894,032,000 $860,012,000|$881,991,000 


Gold reserve ag’st net dep. & note liabilities 79.9% 79.0% 77.0% 74.6% 74.0% | 71.4% 71.8% 73.0% | 76.0% 
Cash reserve ag’st net dep. & note abilities. 81.2% 80.5% 79.2% 77.3% 75.4% 73.6% 72.9% 74.6% 77.8% 
Cash reserve against net deposit liabilities after | | | 
setting aside 40% gold reserve against ag- | 
gregate net liabilities on F. R. notes in | 
circulation 82.1% 81.4% 80.3% 78.3% 76.4% 74.6% 73.8% 75.3% 78.4% 
| 
Distribution by Maturtites— | 
1-15 days bilis discounted and bought__.| $31,061,000 $30,245,000) $36,502,000 $40,336,000) $36,578,000, $36,912,000 $33,356,000; $24, = aoe $24,839,000 
1-15 days municipal warrants 744,000 794, 000) 319,000 1,173,000) 1,754,000} 1,242,000 1,227,000! 302 
16-30 days bills discounted and bought-_-- 30,320,000, 28,410, 000] 22,516,000, 23,707,000} 29,189,000! 32,925,000 28,602,000| 26,876 ‘o00| 
16-30 days municipal warrants 345,000) 52,000} 765,000 794,000 362,000 1,148,000 921,000) 1,241,000 
31-60 days bills discounted and bought___| 30,636,000, 36,260,000} 42,956,000) 45,208,000) 46,156,000) 49,617,000 56,578,000; 561,140,000 
31-60 days municipal warrants ] 437 ,000 582 000) 612,000 571,000) 1,103,000 911,000 1,100,000 1,945,000 
61-90 days bilis discounted and bought...| 11,735,000 10,505 /000) 11,486,000) 17,279,000! 20,096,000) 23,915,000 26,149,000; 24,924,000 
61-90 days municipal warrants 11,977,000! 12,122,000; 12,123,000) 8,122,000 495,000 517,000 582,000) 631,000 
Over 90 days bilis discounted and bought- $27,000) 851 000) 776,000) 830,000) 879 ,000 863,000) 922.000) 958 ,000 
Over 90 days municipal warrants 2,212,000 2,211,000! 2,210,000} 6,272,000) 13,084,000} 13,306,000, 12,848,000; 10,714,000) 











Federal Reserve Notes— | | 


Issued to the banks..............-.----|$382,564,000 $372,244,000| $363,278 ,000 $355,263,000 $343 ,847 ,000|/$331,469,000 $321,453, 000) $308,348 ,000 $290,577 ,000 
Held by banks | 24,799,000} 25,440,000, 27,217,000; 28,651,000; 29,589, 000! 28,298,000! 29,614 ,000) 29,825, 000) 30,547,000 


In circulation $357, 765 , 000 $346,804,000 $336,061,000, $326,612,000 $314,258 ,000|$303,171,000 $291,839 ,000|$278,524,000 $260,030 ,000 


vee | 


Gold and lawful money with Agent........-- $360,668 ,000 $349,519,000 $338,608 ,000| $328,433 ,000 $317,581 ,000/ $306,186 ,000 \$297, 270,000) $288, 720,000 $274,074,000 
Vederal Reserve Notes (Agents Accounts)— | | 


i | 
Received from the Comptroller $647 ,700,000 $625,320,000 $598,480,000) $583,560, 000! $576 ,400 ,000| $562 ,040,000 $539,500,000|$515,880,000| $470 ,220,000 
Returned to the Comptroller 127, 917, 000! 121,867,000 116,858, 000) 114,477,000, 113,184,000} 112,101,000) 109,827, 000) 108,262, 000) 106,394,000 














Amount chargeable to Agent $519, 733. 000 $503,453 ,000 $481,622, 000) $469,083 ,000 $463 ,216,000| $449,939 ,000 $429,673 ,000 | $407,618 000) |$363,826,000 
In hands of Agent l 137,219,000) 131,209,000, 118,344,000} 113,820,000, 119,369,000] 118,470,000| 108,220,000) 99,270,000) 73,249,000 








Gew Securea— | 
By gold coin and certificates $212,094,000 $204,194,000/$194,904,000 $188,144,000|$178,344,000|$166,374,000 
By lawful money | | 

By commercial paper 21,898,000) ,725, 24,670,000] 26,830,000) 26,266,000} 25,283,000) 24,183,600| 19,628,000 

Credit balances in gold redemption fund_. 17,631,000 4,353, 15,379,000 14,959,000! 15,587,000} 14,722,000) 15,006, 000) 15,126,000 

Credit balances with Federal Reserve B’d_| 120,660,000) 115,330,000! 104,620,000] 101,380,000) 97,800,000} 96,560, 000) 94,120, 000) 95,250,000 


MD ibe hae see ie ae einai poses. 566, 000 $372, 244,000 $363, 278,000) $355, 263, 000 $343,847, 000 $331,469,000 ‘$321, 453 ,000) $308 ,348 000 
Commercial paper delivered to F. R. Agent._! ; 


Issued to Federal Reserve banks---- ($382, 564, 000 $372 ,244,000 $363,278 ,000)| $355, 263, 000 $343,847 ,000 $331,469.00 $321,453,000|$308,348,000 $290,577 ,000 























$23,050,000! $24,386,000) $26,189,000 $29, 686, 000! $28,700, 000 "$28, 618 “000! $26,746 ,009 $21,715, "000 
@ Amount due to other Federal Reserve banks tAmended figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BAN KS at CLOSE of BUSINESS MCH. 30°17 





























| i | 
| Boston. | New York. Phtladel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louts. Minneap. Kan. City. Dallas. San Fran. Total. 





RESOURCES. $ a $ $ $ $ $ 3 $ $ z $ $ 
Gold coin & ctis. in vault 14,541,000 219,109,000 24, 065,000 17,925,000 5,730,000 6,207,000 31,808,000 13,132,000 11,811,900 7,815,000 7,943,000 14,817 ,000.374 903,000 


Goid settlement fund__-.20,455,000 16,151,000 14,255,000 29,915,000 16,093,009 4,019,00035,129,000 6,/97,000 11,005,000 26,512,000 7,111,000 12,619,000 200,061,000 
Gold redemption fund...) 50,000 250,000 250,000 31,000 407 ,000 619,000 200,000 192,000 155,000 168,000 77,000 15,000) 2,414,000 

Total gold reserve. - -_- 35, 946 ,000 235,510,000 38,570,000 47,871 000 22,2 230,000 10,845,006 67,137,000 20,121,000 22 971, 000 34,495,000 15 
Legal-ten .notes,aliv.,&c. 269, 000, 2, 116, 000 199,000 78,000 111,000 1,5 551,000 1,416,000 





,131,000 27,451,000 577,378,000 
1,766,000 586,000 68,000 1,100,000 22,000 9,282,000 


00023, 557, 000 34,563,000 16,231 000 27 473, 000 586, 660,000 


Total reserve 35,315, 000 237, 626, 000 38,769, 000 47, 949,01 00022, 341 000 12, 396, 000 68, 553, 000 21 ,887 
6% redemp. fund—F. RB. 

bank notes 300,000 100,000 
Bilis: 

Discounted--Members 4,168,000 868,000 1,087,000 1,551,000 3,754,000 2,123,000 1,467,000 1,537,000 

Bought tn open mkt. — 13,146,000 18,913,00011,117,000 5,212,000 6,376,000 3 














999 ,000 635,000 1,643,000 274,000 20,106,000 
,584,000 8,002,000 3 9: 36,000 4, 129,000 2,228,000 1,441,000 6,389,000 84,473,000 





Total Dille on hand...| 17, 314, 000 19,781,000 12,204, 000 6, 763, 000 10, 130, 000 ! 5 5,707,000 9,469,000 5,473, 000. 5,128,000 2,863,000 3,084,000 6,663,000 104,579,000 
Investments’ U. 8. bds_| { 81 000 4,985,000 442,000 170,009 5,961,000 2,203,000 1,454,000 8,147,000 3,403,000 2,429,000 29,275,000 
One-yr. U.8. Tr. notes 1,666,000 31,000 1,590,000 1,969,000 1,491,000 2,844,000 $91,000 1,230,000 1,784,000 1,430,000 1,500,000) 18,425,000 
Municipal warrants... 298,000 5,199,000 1,378,000 3,066,000 15,000 7,000 2,653,000 1,094,000 177,000 486,000 506 ,000 $36,000, 15,715,000 








Total earning assets _- 19,278, 000, 25,092, 000 1 5, 581 ,0f 0 16, 4 M4, 000 12,5! 56,000 7, 375, 000: 20,927, 000 9, 661, 000, ”, 989 ), 000 13,280, 000 8,4: 23,000 11,428,000 167, 994,000 


Fed. Res've notes—Net) 1,754, 009, 10,035,000 7 53 000 4, 559, 000 : : 743, ,000 "18,844,000 
Due from other Federal 


Reserve Banks—Net . 1,464,000 1,312,000 403,000 2,263,000) 5,065,000 1,698,000 
Unoollected items ,396,000 29,7 35, 000 17 "397, 000 9,882,000 





1,457,000 | a2,275,000 
9,071,000 6,192,000 18,806,000 8,421,000 3,518.000 8,044,000 4,707,000 5,630,000 132,759,000 
588,000 79,000 156,000 96,000 1,686,000 258,000 450,000 149,000 297,000 1,172,000 617,000 5,548,000 


Total resources 67, 703, 000 303, 076, 00% 7 3,290,000 76,456, 000 044, 467 000 29, 912 2,000 118168000 40, 419, 000 36, 911 0005 57,9 941, 000 30,633, 000 46, 891 ,000 914, 480, 000 
LIABILITIES. 
Capital pald tn 5,068,000, 11,881,000 5,260,000 6,089,006 3,428,000 2,410,000 7, 
Government deposits._.,| 1,373,000 6,657,000 1,748,000 335,000 1,710,000 2,293,000 2, 
Dus to membere—Re- 








001,000 2,795,000 2,416,000 3,088,000 2,698,000 3,941,000 56,075,000 
696,000 420,000 1,236,000 413,000 670,000 1,016,000 20,567,000 


serve account 52,182,000 254,366,000 48,949,000 59,845,000 25,866,000 18,889 ,000 96,348 ,000 26,620,000 28 231,000 47,632,000 
Collection items_._.___| 8,598,000 21,215,000 15,362,000 10,187,000, 7,753,000 4,431,000 12,123,000 6,838,000 2,296,000 6,231,009 2,663,000 3,264,000 100,961,000 
Fed. Res've notes—Net J 1,821,000 5,710,000 1,889,000 oncenn| But OD 2. ,711,000 577,000 736,000 15,941,000 
Due to F.R bankse—Net 370, 000 8,791,000 e ee a 1,249,000 eye} 791,000 186,000 11,387,000 
All other Habiiities 112,000 166,000 150,000 a F és 21,000 76,000 525,000 


23,075,000 38,408 000 720,411,000 


Total Mabilities.___._67, 703, 000 303, 076, 0007 3,290, 000 76, 545 96 ,0U0 44,467 ,000 29,912 000 1 18168 000 40, 419 ),000 36, 911, 000 57,941, 000 30, ),633, 000 46, 891 000 914,480, 000 
Pederal Reserve Notes—- ————-—— --- 





Issued to banka 17,124,000 165, 910, 000: 25, 710, 000 15, pe - 000 16,7 737, 000: 20,422,000 25,15 39.1 00015, 010, 000: 20,2 71 000 23, 223, 00021, 156, 000 16, 217,690 382 564,000 
Held by banks ’ 1,754,000 10,035,000 1,529,000 53,000 818,000 942,000 4,559,000 $50,000 350, 000 $28,000 401,000 1,741,000 24,799,000 





F.R. notea in circulation 15,370,000 155,875,000 : 24, 181, 000 14, 892 000 15,919,000 19,480,000: 20, 580,000 1 14, 169,000 19, 682 ,000 22,395,000 20,755,000 14,476,000 357 ,765,000 
Gold and tawful money———__________ 





with agent 17, A 24,000 165,910 000 22, : 360, 0 800 15 ) 645 », 000 10, 209, 000 17, 591 000 25,139,000 11, 66 63, 000 16,971,0¢ 0 21,818,000 20,019,000 16,219, 000 360, 668 ,000 





a Difference between het amounts due from and net amounts due to other Federal Reserve banks. x Overdraft 
STATEMENT OF li ac RESERVE AGENTS’ ACCOUNTS MARCH 30 1917, 








| 





; | ‘oe | 
| Boston. | New York. | | Phtladel'a. | Clesetana. | pechesona | AUuantia. | catcago. | | st. Louts.| Minneap. Kan.Ctty. Dalias. San Fran. Total. 


Federal! Reserve Notes— $ | $ | $ g $ $ $ sus $ $ 
1 
0 








3 3 $ 
Reo'd froin Comptroir33,880 000. 300,560,000. 39,120,000 27,460,000 29,500,000 36, 380,000,32 560,000 23 340,000 32,000,000 37,720,000 36,120,000,19 ,060,000.647 ,700,000 
Returned to Comptro!| 9,156,000) 68,970,900) 7,610,000) 5,115,000) 9,163,000) 5,153,000, 1,881,000) 3, 990 ,000, 3,284,000 3,739,000 7,013,000) 2,843 ,000/127,917,000 


Chargeable to Agent . \24, 724, 000; 231, 590,00031,510 000 22, 345,000 20, 337,000 31,227 ,00 0 30, 679,06 ”) 19,350,000 28,716,000 33,981 ,000 29, 107 ,000 16,217 000. 519,783,000 
In hands of F.R.Agent 


| 
7,600, 000 65,680, 000) 5,800, 000. 6,700, 000) 3,600, 000 10,805,000, 5,540, 000) 4,340,000' 8,445,00010,758,000' 7,951,000 {137,219,000 
to F. R. bank 


Issued 17,124, 000, 165,910,000 25,710,000 15 >,645,000 16,737, 000) 20,422,000 25,139, 000 15, 010,000,29,271 ,006 23,223,000 21,156,000 16,2 
Geid by F. R. Agent— 


217 ,000/382 564,000 
Gold coin & certfa_. ..|15,910, 000) 159,404, 000) 3,730, 000) 9, 773 1000) | 2, 897,000; | 5, 165, 000) 13,018, nee 2,370, 000) 10,110, 000) \222,377,000 
Oredit balances: 


In gold redemption f’d| 1,214, 000 6,506, 000) 1,340, 000) 872, 000) 709, add 1,774,600 689, con 548, 000 823, 000 1,188, 000) 1,229 000) 739,000! 17,631,000 
With F. R. Board__.- 117,290, 000) 5,000,000) 9,500, 000) 12,920, 000; 24,450, 000; 5,950,000) 3,130,000/18,260,000 8,680, 000, 15,480 ,000|120,660,000 
Notes secured by com- 
| 6,528,000 2,831,000 3,347,000) 3,300,000, 1,405,000, 1,137,000 21,898,000 


Tota! 165, 910, 000125, 710,000 15,645, 000) we 737, 000;20 ,422,000 25,139, 000) 15,010, 000 20, 271 00023, 223, 000/21, 156, 000 16, 219, 000/382, 566,000 
Amount of comm’! paper | 


@slivered to F.R.Ag’t 3,390, 000 1 6, 728, 000) 2,856,000! | 3,352, 000 3,300, 000! 1 423, 000 2,001, 00 23,050,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending March 31. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 
given. {[n order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates for the three preceding weeks. 


_NEW YORK WEEKLY CLEARING HOUSE RETURN. 


CLEARING HOUSE | | Nat .Bank Nat Bank) | Adatt' al | | 
MEMBERS Net Loans, | | Notes | Notes | Federai | Reserve | Deposits) | Nattonai 
} 
| 
| 
| 











j Proftla. | Discounts | Legat | [Reserve | [Not | Reserve with with Ne Ne | Bank 
Weer Ending Invesim'ts, Gola. | Tenders.) Stier. | for State | Counted | Notes 

Mar 31 1917 Nat. B’ks Mar. 5 &c. | | } | Inmsttiu- | as | {Noe 
(O08 omitied.) {\StateB ks Feb. 28 | | tions]. | Reserve). | Reserve). 


em ce a a a 


Time | Circula- 


Depost- | Depost- 


| 
Legat Legat | Demand 
Depostia 


| Depostts.| tion. 
tartes. tartes. | 








| 
| 
| 


| 


| 
| 
| 
| 
| 
| | | | 
Acerage, Average. | Average. | Average. |Average.| Average. | Average. | Average, 
3 | 3 | 3 3 3 > $ 


Members of Federal Ascerage. | Average.| Avcrage.| Average, | 

Reserve Bank. $ $ | 3 3 | $ $ $ ‘ $ 
Bank of N Y ,.NBA 2,000.0, 5, , 37,855,0 3,072,0 865,0 328,0) | j 3,120,0 35,140,0} 1,791,0) 782,0 
Merchants’ Nat. Bank) 2,000.0 2. 20,154,0 818,0 729,0 25, 35,4 9. 1,246,0) 17,175,0} 110,0} 1,823,0 
Mech. & Metais Nat._| 6,000.0 127,591,0) 26,6238, 1,451,0; 3,234,0) 74,( 41, 10,722,0) 145,837,0| 4,432,060) 3,770,0 
National City Bank __| 25.000.0 « 450,273,0) 52,529, 4,849,0; 2,396,0) 23,6 381,0) 39,784,0 496,486,0| 1,933,0) 


ow 


Chemica! Nat Bank — 3.009.0 : 695,0 934, iad | 31,0) 28, 2,765,0 32,947,0) 
Atiantic National Bank! 1,000.0 238,0 266 20, 26, 1,106,0 14,578,0) 
Nat. Butchers & Drov.| 399,0 45,0 57,0) 0) ‘ 163,0 2,200,0) 
Amer. Exch Nat. Bank) 45.000.0 
Nationa! Bank of Com | 25,000.0 
Chatham & Phenix Nat 3,500.0 
Hanov:-r N.itiona!i Bank 3,000.0 
Citizens’ Nat 2,550.0 
Market & Fultoag Nac _| 1,000.0 
Corn Exchange Bank ._| 3,500.0 
Importers’ & Traders’ _. 1,500.0 
Nationa! Park Bank _- §,000,0 
East River Nat Bank__ 250.0 
Becon1d Natiuna!l Baok_} 1,000.0 
First Nationa! Bank _.) 19,000.0 
Irving National Bank._| 4,000.0 
N.Y. County Nat. Br 500.0 
Chase Nationa! Bank__| 19,000,0 
Lincoln National Bank 1,000,0 
Garfield National Bank) 1,090.0 
Fifth National Bank —_- 250.0 
Seaboard Nat Bankz__ 1,900,0 
Liberty National Sank 1,000.0 
Coal & [ron Nat. Bank_| 1,000,0 


3 

1 
,074,0; 3, 9,521,0 84,577,0) 

253,179,0| 22 ; ; | | 20,176,0 260,474,0 

68,983,0, 4,668, 791, ,135,0) 354,0) 5, 5,462,0 69,689,0} 

137,165,0, 23, | 24,( 13,669,0 157,008,0) 

29,337,0; 1, 2,885,0 27,217,0) 

10,988,0; 1, | 3 , y i 1,182,0 11,292,0 

92,411,959) 10,033, G 2,901, 502, 2,611,0} 13,918,90]| 111,061,0| 

33,810,0 ie 0} ,804,0) 359,0} | 24, 11,0} 2,352,0} 30,331,0 
152,599,9 a : 485, 59, 137,0| 13,428,0} 153,857,0| 

2,248.0 9, 33,¢ 204, 3, 19,0 210, 2,552,0 

18,709,0) 1,136, 75, i, 30, 71,0) _1,136,0) 15,701,0 
177,482,0| 34,452, 975, 563, a, asennel IE peel } 190,432,0) 

83,826,0, 10,861,0) sey aries 9, 215,0! 7,316, cocusnl Weoronl 

11,014,0 508,0) 818, 2, : 23,0 832, | _11,664,0) 

224,061,0, 28,410, 2,541,0| 4,716, 35,0| 590,0} 19,131,0) | 250,568,0) 15,692,0) 

17,020,0| 2,352,0) 320, 2, | 93, 95,0; 1,349,0] | 18,045,0} 38,0 

148,0| 1,173,0} 10,514,0)  -.-.--| 

; | 7,0 421, 5,669,0) 337,0) 

2,789, 566, ,024, 21, 74,0) ,822,0} 49,811,0) | 

487, 339,0} 203, ; 180,0|) 12,276,9! | 70,403,0! 1,416,0} 

645, 204, 5, 14,0 965, 10,615,0| 215.0] 

Union Exschanze Nat 1,000,0 12,013,060 183,¢ 89,0) Ti 4,0) 11,0) ,119, | 11,793,0] 40,0} 

Nassau Nat. Bank 1,090,0 10,680,0 367, 34, | 31, 13,0 685,0) 10,159,0} 25,0} 

Broadway Trust Co.._| 1,500.0 50,6} 23,944,0) 1,828, 329,0| 561,0 58, 85,0! 2,026,0) 25,649,0) 484,0| 
- — SS — — ee | eee ——|-- -—— —— 

Totals. avge. tor week 123,850,0 214,151,2 2,266,574,0 253.440,0 43,606,0| 33,024,0| | 2,040,0| 7,806,0 212,543,0) |2,426,114,0| 51,008,0|} 28,254,0 
Totals, actual condition Mar. 3 2,271,898,0 252,396,0| 44,084,0| 32,379,0) 2,204,0 7,884,0 212,958,0| \2,431,858,0! 51,043.0| 28,151,0 
Totals, actual condition Mar. 24 268,367,0) 41,901,0!) 35,241,6 2,024,0| 7,343,0 206,810,0| '2,438,023,0| 51,174,0| 28,644,0 
Totals, actual condition Mar. 17 269,135.0| 41,928.0| 33,697.0| | 2,285.0} 6,437,0/221,274,0| 2,432,202.0| 49,.994,0) 28,590,0 
Totais, actual condition Mar. 10 12,2 34.316,0| 33,744,0 | 1,956,0, 6,440,0 208,603,0) |2,376,990.0| 49,804.0 
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State Banks. | | 
Not Members of | 
Federal Reserve Bank. | | 
Bank of Manhattan Co 2,050,0, 5,180,2 43,921,0) 7,965,0 950,0 3¢ | 8, 86,0) 3,071,0) 1,094,0 
Bank of America | 1,500,0 6,598,9| 34,940,0) 4,720,0) 1,302,0 160, 5, 80,0] 
Greenwich Bank 500,90 1,280,4 12,730,0 1,020,0) 298,0 589, 315,0) | 21,0) 
Pacific Bank __. 500,0 985,3 7,384,0 580,0) 524,0 5,0) | 
People’s Bank 200,0 468,7 3,029,0) 179,0} 58,0 74,0) +0} 23,0) 
Metropolitan Bank | 2,000.0, 2,120,2 15,606,0; 1,580,0) 791,0 3,0) | 


3,0| anogh sigient nn 
Bowery Bank _._.___| 250.0 803,4 4,284,0 325,0 54,0 7A) 5, 236,0 83,0 3,927,0) 
German-American Bank! 750,0 824,8 6,312.0 722,0| 247,0 83, J | 6,631,0} 
Fifth Avenue Bank____ 100,0 2,303.6 17,790,0 2,112,0)} 406,0 DAL | 39, | 19,237,0| 
German Exchange Bank! 200,0 860,6 5,256,0) 511,9) 83,0 34, 80,0) 323,0) 5,386,0 
Germania Bank | 200,0 1,072.0 6,401,0 648,0' 44,0 } J iesicad aces 291,0 6,363,0! 
Bank of Metropolig____| 1,000,0 2,214,1 14,676,0, 1,015,0 392,0 52, 5, 854,0: 1,859,0 14,238,0) 
West Side Bank | 209,0 301,0 4,470.0 265,0 205,0 0! 37, | 283,0 59,0 4,716,0) 
N. Y. Produce Ex Bk 1,000,0 1,062,4 15,162,0, 1,208,0 406,0 53,0) 56, 76,0, 1,173,0; 3,009,0} 16,541,0| 
State Bank..._._..___|} 1,500.0 726,6 24,250,0; 2,575,0 791,0 396, 9} | 1,632,0} 158,0) 27,695,0) 








Totals, avge. for week.) 11,950,0 26,802,2) 216,711,0) 25,425,0, 6,556,0, 5,997,0) 1,296,0| | 393,0| 9,103,0| 6,756,0| 227,638,0| 











| 
Totals, actual condition Mar. : 217,121,0' 24,639,0,; 6,489,0| 5,971,0 1,301,0 307,0' 8,880,0) 7,197,0} 227,087.0| 61,0) 
Totals. actua! condition Mar. | 218,412,0| 27,521,0, 6,287,0| 6,142,0; 1,185,0 323,0; 9,190,0; 6,364,0; 230,845,0) 554,0) 
Totals, actual condition Mar. 17 216.335,0) 27.562,.0| 6,143,0| 6,889.0; 1,230,0) 365,0; 9,139,0) 6,309,0) 229 ,524,0) 560,0 
Totals, actua! condition Mar. | 219.318,0) 28,575,0' 5,953.0; 6,668,0) 1,235,0) 516,0| 8,954,0) 5,597,0) 233,161,0) 560,0 


=| ==== | seen | S| 
_ 


0| 3,287,0| 29,939,0| _5,296,0| 
310,0| 218,543,0) 26,271,0) 
,960,0| 54,697,0) 14,684,0) 
,050,0| 25,476,0) 8,314,0) 








Trust Compaates. | 
Not Members of — | 
Pederat Reserve Bank. | 
Brooklyn frust Co____| 1,500.0 3,799,5 36,070,0| 2,086,0) 82,0) ‘ , 
Bankers’ Trust Co_____| 10,900,0 17,064,9 233,470,0) 21,260,0) 375,0) 25,0) 26,0) yf 
0.8. Mtge & Trust Co 4,507,1 68,161,0; 5,113,0) 79,0 3 
Astor Trust Co__. | 1,250, 1,869,1 33,392.0, 3,488.0 12,0 | 
Title Gua’ & Trust Co! ’ A 12,404,5 41,364,0,; 2,197,0 181,0 om a 3,420,0) 25,705,0| 1,487,0 
Guaranty Trust Co ; 20,000.0 31,436,3; 374,416,0, 46,221,0 1,091,0 , 58,0} 18, 9,349,0 362 ,484,0) 34,341,0 
Fidetitty Trus' Co _.__ | 1,000.0 1,239,3 10,392,0 698.0) 52,0 2, 2.0) | 5,0) 414,0) 611,0) 8,306,0 1,021,0) 
Lawyers’ Mile & Trust., 4,000.0 5,511.6 27,504,0 1,443,0) 449,0) s 34,0) 5, 1,019,0| 223,0)| 20,388,0} 842,0) 
Columbla Trust Co____| 5,000,0 6,442,9 92,505,0 6,357,9 293,0 843, 8, | 99,9; 3,797,0) 3,672,0) 75,934,0) 18,580,0) 
People's Trust Co | 1,000,0 1,751,4 24,179,0 1,723,0 169,0| : i 35, . | 85,0! 1,164,0| 1,477,0} 23,279,0) 1,643.0] 
New York Trust Co___| 3,000.0 11,632,4 72,826,0 5,154,0 912,0 49,9) 5,0) | 73,0) 2,96S8,0) 1,511,0) 59,130,0| 7,966,0 
Franklin Trust Co ,000,0 1,334,4 22,453,0 1,495,0 834,0 335,0) 19,0) | 16,0 1,009,0| 810,0) 20,188,0| 3,604,0 
Lineoin Trus: Co___. 1,000.0 533,4 14,509,0 917,0 151,0 , | 27,0) 721,0) 447,0| 14,425,0) 905,0} 
Metropoiitan Trust Co_.| 2.900,0 5,249,3 61,852,0| 4,859,090) 1,027,0 257,0 ; are 20,0! 2,997,0 9990,0| 59,943,0! 4,116,0] 


LS 


Co. 
—_ 


oN Oo 
to 


Coc 


3 
5 
4 
4 


Ss) 
~oOooe 


—— 


= 


mh 
too 
more Ors or 


~ 





Totals, avae. for week.) 57,750,0 104,776,1 1,113,034,0 102,931,0; 5,998,0; 4,020,0 1,981, 1,038,0; 48,519,0,60,117,0| 998,437,0 129,070,0} 





Totals, actua! condition Mar. 31 1,123,294,0 94,947,0| 4,451,0) 3,359,0 :. 973,0| 49,068,0.47,268,0| 999,064,0 130,847.0 
Totals, actual condition Mar. 24 _.|1,097,.279.0 107,161,0 8,584.0 5,395.0 2 | 879.0) 48,393,0.68,193,0| 990,398.0 128,206.0 
Totals, actua! condition Mar. 17 1,090,952.0 117,231,0 3,627,0 5,749,0 1,872, 1,060.0) 48,481,0,60,394,0| 990,051,0 129,072,0 
Totals, actual condition Mar. 10 . 1,099,094,0,116,514,.0, 10,438,0 4,233,9 ae 1,083,0 49,163,0\37,197,0 997 ,854,0 128,173,0) 


Grand Aggregate. avge_ 193,550,0 345,729.5 3,595, 331,796,0 56,160,0| 43,041,9| 3, 2,049,0| 9,237,0'279,465,0 66,873,0 3,652,189,0,180,135,0| 28,254,0 
Comparison prev. woek . -1, —40,0 + 662, -¢ 16,0) - 9,0| +417,0| —441,0 
Grand Aggreg1te,actual condition } a : 223,0/2 2,2 7) 3,658, 

Comparison prev week + 29'937,0, -29,067,0 1,738.0, —5.059.0| —100,0, +180,0| +619,0 ~1,257,0| +2,017,0! 


Grand Aggregate actual condition Mar. 24 3,532.286,0 403,049.0 56,772.0 46,778.0| 3,288.0) 2,024,0| 8,545.0 9,266.0 \179,934,0. 
Grand Aggrezate actual condition 3. 51.698.0 46.335.0| 3.102,0| 2,285.0] 7,862.0 278.894.0 66,703.0 3.651.777,0 179,626,0 
Grand Aggregate actual condition Mar. 10 3.558.131.0 399,333.01 50.707.0| 44.645.0) 3,182.0! 1,956.0! 8,039.0 266.720.0 42,794.0'3.608.005.0 178,537,0 


@ Inciudes capital set aside for foreign branches, $5,000,000. 











STATEMENTS OF RESERVE POSITION. 
| 
Averages. Actual Figures. 











| 
| | | (Ime. or Dec. 

Cash Reserce| Reserve tn | Total a Reserve Surplus | from Cash Reserve Reserve tn Total b Reserve Surpiue from 

| 4m Vault. |Deposttartes, Reseroe. Required. Reserve. PrevctousWeek im Vault. Depostiartes| Reserve. Requtrea. Reserve. |PrectousWeek 


Inc. or Dee 


Members Federal | $ $ $s $ $ $s $ $s s $s £ 3 
Reserve Bank ____ 330,070,000/212,543,000 542,613,000 439,250,920 103,362,080 —16,528,970 328,859,000 212,958,000 541,817,000'440,286,590)101,530,410)| —9,385,750 

State Banks* 39,274,000; 9,103,000 48,377,000, 40,974,849 7,402,160 —2,725,280 38,400,000 8,880,000) 47,280,000) 40.875.660) 6,404,340) —2,368,560 

Trust Companies*®__ 114,930,000) 48,819,000 163,749,000 149,765,550 13,983,450, —7,840,850 106,664,000 49,068 ,000,155,732,000 149,859,600 5,872 ,400|\—17,203,900 














t _ 
Total Mar. 31__.. 484,274,000:270,465,000 754,739,090 629,991,310 124,747,690 —27,095,100 473,923,000 270,906 ,000 744,829,000631 ,021,850)113,807,150|—28,958,210 
Total Mar. 24._..507,663,000,273,719,000 781,382,000 629,539,210 151,842,790 +7,004,860 509,887,000 264,393 000,774,280 ,000631,514,640 142,765,360 —21 ,073,610 
Totai Mar. 17 —-..505,526,000'264,119,000 769,645,000 624,807,070 144,837,930 +2,918,390 515,063,000 278 894,000,793 ,957 ,000630,118,030 163,838,970) + 21,247,450 


Total Mar. 10 . . 503,508,000 258,104,000 761,612,000 619,692,460 141,919,540 —25,945,270 497,867,000 266 720.000 764,587 ,000'621,995,480 142,591,520 —21,835,750 

® Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Mar.31, $2,550,400; Mar.24, $2,538,550; Mar. 17, $2,523,700; Mar. 10, $2,589,250 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 
{nctudes also the amount of reserve required on Net Time Deposits. which was as follows: Mar. 31, $2,552,150; Mar. 24, $2,558,700;Mar. 17, $2,499,700; Mar. 10, $2,490,200 
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The State sanking Department reports weekly figures, | 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF 
NEW YORK, 


rATE BANKS AND TRUST COMPANIES IN GRE 
NOT INCLUDED IN CLEARING HOUSBE STATEME 
(Pigures Furnished by State Banking Departm -} ) Differences from 
March 31 previous week. 
-$777,144,409 Ine t.501,409 
200 Ine 415,300 

D 11,090 

Dec. 2,918,990 


ATER 
wks 


Loans and invest 
Gold _- 
Currency and bank 
Total deposits pi aah aeee 
Deposits, eliminating amount 3 
depositaries and fro a ot 
panies in New York City, and exchanges. 
Reserve on deposits- 
Percentage of 1 


ments 
r 
6 | 


due from 
her banks and trust com- 


reserve 


Inc 
Dec 


8,634,909 
14,427,200 


y RESERVE 
State Banks 
Cash in vaults $15,403,700 
Deposits in banks 22,265,000 


668,700 


—Trust Compantes— 
$53,484,400 9.62% 
154,074,109 23.34% 


$217 558,590 


+ 
5, 12.03% 
2, 17 


29.55% 32.96% 
The averages of the New York City Clearing House banks | 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the | 
Clearing House, compare as follows for a series of weeks past: 
COMBINED RESULTS 


iD OF BANKS AND TRUST 


GREATER NEW YORK 


COMPANIES IN 


Total 
Money 
Holdings. 


| Loans and tuvestments-. 


Loans 
and 
| Savestme rmata 


Week 
Ende1— 


Demain4 
Depostts. 


Other 
Money 


Reserve on 
Deposts. 


t 
4.999,902,9 
4, the $97,3 

172,608,3 
§,025,9 
4.745,3 
22,813,7 
200, 191, if) 


Jan. 
Jan. 
Jan. 
Jan. 
Feb ES 
Feb. ‘ 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 2 
Mar. < 


— 


$ 

915,437,2 

970,955,4 
1,031 ,316,7 
1,957 394,90 
1,046,031,4 | 
1,019,827,0 
1,90014,9450,0 
1,938,788,2 
1,9043,203,4 
1,031,061,1 
1,0142,356,3 
1,051,035,4 
1,909 ,955,2 


3 | 
533,203,2| 
587,774,8 
619,760,3 
627,119,3 
604,542,9 
597 .918,7 

| 593,728.5 
609 ,555,8 
612,033,8 
582,609,3 
585,794,0 
536,146,3 
553,162,1 


ed 2 

LKXo 
Dewn 
SAN MK Crm wo 
NWOoOW 


= 


21 
5 
22 


webs 


SSSSeeees eee 


SOO x » 
we SII GO 
NAUK Dee = 
CSewint 


sass 


54, "708. 0 : 
501,9 


Sexeeye to 
> 


tions relating to cale 
deductions are pert 
| were given in the 


In addition to the returns of “State banks and trust som- 
panies in New York City not in the Clearing House,” furnished 


by the State Banking Department, the Department also 
| presents a statement 


covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 

guish batween ths resalts for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various item: 
are made up, see ““Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve 
mants of State banking tastitutionas were pub in 
““Chronicle’’ Mareh 23 1914 (V. 98, p. 958). The regula 
lating the amount of deposits and what 
itted in the computation of the reserves 
“Chro April 4 1914 (V. 98, p. 1045). 


BAN inte AND TRE jst © c JOMPANIES 


ished the 


niele’’ 
STATE 





State Banks Trust Cos 
nm in oulside of outside of 
Greater N. Y..Greater N. Y.:\Greater N. Y. Greater N.Y. 


ee es es ee ee ee ee ee ee ee ee 


State Banks Trust Cos 


Week ended March 31. 

z 
14,900,000 
14,381,600 


3 
11,783,000 
14,654,000 


$ 
75,550,000 
173,239,300 


9,699 1,781,792,500 
,300 27,059,890 


$s 
23,450,009 
40,068,500 


Capital as of June 30_-_-_- 
Surpius as of June 30_--- 


170,624,100 
Change from last week. 


old _. — 
Change from! 


590, 3,290 16 ] 99 
last wee —2,776,400 73, 00 


and bank note?_ 
tr ym last week - 


Surrency 
Change 


3,709 
9,600 


15,482,39 
+621, 


0,390 2,236,527, 
,6990 


700 


De; 
Change 


posits. 
from last week - 


5900 
+ 17,489,890 


84,291,700 
—524,400 


300,241,400 
+ 539,200 

Reserve on deposits. —.- 
Change from last week. 


459,9 of 


9,999 31,838,400 
—23, 132" 499 


—319,100 


1s) 39,971,100 
99 —530,700 
P. C. reserve to deposits- 7% 


, 16.8% 
_Percentage last week... 29.3% 8° 


16.9% 


% 
oO 





+ Increase over last week — Decrease from last week 





—_— 





Ny oe a Banks and Trust Companies.—Following {s 


non-member institutions which are not included in the 


OLEARING 
NON-MEMBERS. | Captial. piefus. Loans, 
——=— -—— — ———— Discounts, 
{Nat. bks. Mar. 5\ Inocest- 
{State bra, ments, &c. 


Lega 
Week Ending Tenders. 
March 31 1917 


Gols Atieer. 


Feb. 28) 


—— -. —— -—— — -—_— 


the report made to the Clearing House by olearing 


“Clearing House return’’ on the preceding page: 
RETURN OF NON- -MEMBER | INSTITUTIONS OF NEW YORK CLEARING HOUSE 


Federal | 

Reserve | 
Notes({|Not 
Reserce} 


Vat .Bank 
Votes (Re- 
serce for 
State In- 
stitutions) 


Vai .Bank 
Notes{Not 
Counted 
as 
Reserve.) 


Reserve 
wtth 
Legal 

Depos- 

ttartes. 


A6étihonal| | 
Depostis | 
with Legal Nei ] 
Depos- Demaina@ Time 
ttartes. Deposttz. | Depostts 


National 
Bank 
Circe: 

lattos 


Nes 





Members of Average. 
Ped’! Reserve Sank 
Battery Park Nat 

First Nat., Brookiyn 
Nat. City, Brooklyn 
First Nat., Jers. City 
Hudson Co N.,J.C 
Pirst Nat., Hoboken 
Second Nat., Hobok 


Average. | Average. 
3 
400,009 
300,009 
309,009 
40 ),090 


EI 
374,900 : i 193,099 
686,700 5,766, 19 OOF 36,000 
610,800 9, Of 65,000 
1,292,009 439,000 
763,899 999 
624,809 2,090 
306,700 ,090 
709,000 


96,600 
125,000 
126,099 

$5,000 

99.000 

44,900 
112,000 





4. 65 9,700 3 


a 


1,995,000 
State Banks 
Not Membera of the 
Pederai Reaeroe Bank 
Bank of Wash H'ts 

Colontai Bank 
Oolumbia Bank. . 
Fidelity Bank. 
International 
Mutual Bank.-.. 
New Netseriand _. 
W R Grace&Co'sBk~ 
Yorkville Bank 
Mechanios’, Bklya 
North Side, B&lyn 


12,990 69,009 
214,090; 590,000 
1,000, 268,000 
12,090 39,9900 
10,000 21,000 
69,000, 201,009 
144,009) 152,090 
1,000 Pm 
85,000 
159,000 
63,000 


100,000 
400,009 
300,000 
200,000 
500,000 
200,090 
200,000 
500,000 
190,000 
1,600,000 
200,000 
4,300,000) 5,231,660 


443,300 
949,800 
674,100 
191,300 
113,590 
470,100 


Bank. 


166,000 
40,000 
493,000 
2,005,000 
293,000 


2 57 Of yf 0 
952,009 
102,000 


770, 990 2,661,000 


6,199,000 


Totat 


Trust Companies. 
Not Members of the | | 
Federal Reserve Bank. 
HamiltonTrust,Bkin' 590,000 1,150,100) 8,369,009 570,000 
Mechanics’,Bayonne| 200,000 309,000) 5,860,000 91,000) 
700,000, 1,459,100 


6,995,000 il, 359,400 


44,000 
49,000 
93,000 
5$2000 8,242 ,000/1,572,000'3, 46 
-7,000, +52,900| —47,9 ” ~15 
8, eT 0 000 1, 616 ), 000 
8,293,000 1,542,000 4,009 
$9000' 7,989,000 1,635,000 3,690,000 
11000 7,863,000 1,527,000 3,727,009 
18000 '7,414,000.1,637,000 3,404,000 


26,000 
93,009 


661,000 


119,099 
7,099 
1,000 


14,229,000 


zoel ... 


Grand aggregate. 123 
Comparison, prev.wk. 

Excess reserve, $99,520 decrease 
Grand agzr’te Mar24 6,995,000 1 1,350,400 
Grand ager'te Marl7/6.995,000 11,520,200) 1 
Grand ager’te Mario 6 995, 900/11,529,200 1 
Grand segr’te Ms ar 3.6.99 00.11, 520.200 ! 
Grand ager te Feb.24.6,9! 15 >, ‘000 11,520,200 1 


12 35 39 01 


3 
0 3. 335. of 00 
$285000 3,57 
4 
) 
) 


23 
21 
206 
20 


687, of 0 


Average, 
$ 


Average. 
$ 


| Average. 


Aterage. | Average 
s 


Average. Average 
< $ 


Acerage. 

- | 
4,291,060 
5 288,000 
6,047,000 
5,176,000 
4,525,900 
3.°038,000 
2 2475, 000 


| $ } 
6,090 6,000, 520,000 
13,000 20,000 511,000 
7,000 8,000, 717,000 
10,000 31,009 1, BIS 000 
102,000 3,909 543,099 
10,000 20,009) 471 ‘0 0 
1,999 5,009, 511,000 
149,000 83,000) 7, 


176,000 
111,000 


193,000 
294,000 
120,000 
395,000 
198,000 
218,000 

99, 000 


1,! 517, 000 


416,000 
252,000 
6,013,009 
439 ,906 
367,000 
365,000 





93,000 


4, 


852,000 : 


23,000 
47,009 
82,000 
14,090 

1,000 
56,000 
47,000 


| 
1,796,000 
9,865,000) 
9,304 ,000| 
1,390,000 
3, 212,000 
7,896,000 
4,554,000 
1,795,000 1,507,000 
478,000) 7,453,000 
2,017,080 22 279,00 
778,000 4,308 ,00¢ 
7,793 ,000'73 564,006 


108,000 
582,000 
558,000 

83,000 
193,000 
563,000 
272,000 


75,000 
312,000 
580,000 
114,000 
168,000 

1,476,000 


15,000 
40,000 


296,009 
440,000 
309,000 
aaa 2,921,000 
97,000 

366,009 


19,000 


447,000 
1,337,000 
258,000 


seek eae 64,000 
15,000 400,000 
106,090 


4,411,000 








ry 430,000 


49,000 
42,000 


91, 000 


12 2,000 
23,000 


wo 


1,994,009 
598,000 


2,592,000 


6,752,000 
4,703,000) 


9 454,06 0 


1,023,000 
3,075,000 





473,000 
843,000 “149,009 234.000 9, O72 00018 ,000 113858000 
—8$3,000 ‘11,000 + 18,990 i } 000 


35,f 4, 098, 000 


14, 273,000 1,517, 000 
000 57,000 —3,000 


216,000 1,520,000 
rh 333,000 1,511,000 


+230. 


9256 000 
916,000 
918000 
884,000 
937,000 


216 000 
264,000 
263 .000 
202,000 
169,000 


1 :0 000 
176,000 
177.000 
148,000 
173.000 


9, 772, 000 18, 262. 000 1135780090 1 
9,671,000 17,886,000 114226000 
9,668 ,000.17,759,.000) 112471000'14,281,00011, 51 12,000 
9 224 ,000| 17,093 ,00Ff )) 1116-40 100 14,106,000 1,522,000 
9,412,000'16,879,090: 111723000 14,226,000 1 508,000 








Philadelphia Banks.—Summary of weekly totals 
Clearing House banks and trust companies of Philadelphia: 
We omtt two ciphers (00) tm ait these figures. 


Due | a 
from --— Reserve 
Banks, | Bank |fmdivid’s., Totai Held, 
March 31. $ $ | | "s lg ca 
Nat. bank./390,229,0, 84,935,0 


181, 14s. 0 329,950,C ny 
Trust anes ison 791,0, 4,713,0,; 4,082,0 146,535,0 


of 


Loans, | 
|Dtsc’ts & 
| Invest ta. 


De pos ita 





Excess 
Reserve, 


$ 
84,872,0| 23,867,0 
27,161,0| 5,693,0 
i112 2 033. 0| 29,550,0 
30,404,0 
29,572,0 
29,535,0 
29,488,0 
‘ 27,953,0 
| 29,910,0 
34.347,0 
45,4970 





b 3 
1,098,0 
0,617,0 


9 
“ 


1 
5) 





{Total --.| 89 ,678,0 185, 230, 0 476, 485,0 
89,535,0 186,939,0 477,014.0 
83,624,0,191,055,0 473,202,0 
§1,301,0,185,354,0,471,974,0 65 
88,7665,0)189,766,0 476,305,0/656 
86,498 ,0,185,392,0,473,019, 0, 65 
89,345,0|183,737,0 477,100.0/ 66 
83,264 ‘0, 181,588,0 480,266,0 661 ‘8! 

96,089, 0 189,503 ,0 500,788 ,0,690 29 
92, 034, 0 185, 960,0 486,846,0: 672, 806, 0 132 577, ‘0! 48 ,543,0 


Note. —National bank note circulation March 31, $9, 114, ,000; exchanges for 
Clearing House (included in ‘‘Bank Deposits"’), banks, $19, 432,000; trust companies, 
$2,784,000; total, $22,215,000. Capital and surplus at latest dates: Banks, $64,- 
1 75,600; trust companies, $41,295,200; total, $105,470,800. 


5 
1 
6f 

6 
6 
6 
6 


sl, 
3,6 
4% 
xo 
3". 
-|546, 740, ‘0! 0,5 
~-|545,652, 0 


Feb. BC -|542,9 ,995,0) 
Jan. = 535,591,0 





Boston Clearing House Banks.—We yzive below a 


oamany showing the totals for all the items in the Boston 


Clearing House weekly statement for a series of weeks 
BOSTON CLEARING HOUSE MEMBERS 





Mar.31 
1917. | 


Change from 
prectous week. | 


March 24 | 
1917. 


Mar.17 
1917. 

3,322,000) $6,352,000 
1,035,090 465,863,000 465,298,000 
3,104,090 372,382,000 371,143,000 
1,313,009 145,984,000 146,369,000 
999,990, 33,876,000. 33,319,000 
1,6: 54, 090; 15,685,000 15,407,000 
- 45,918,000 44,918,000 
26,641,000) 27,122,000 
| 31,846,000, 30,554,000 
44,891,000 47,662,000 


6,137,000; 5,640,000 
31,803,000' 34,653,000 


Imports and Exports for the Week.—See third page 
preceding. 





Circulation | $6,331,000/Ine. 
Loans, .dise'ts & investments 455,827,000 Dec. 
Individual deposits, inel.U.8. 359,278,000 Dec. 
Due to banks .471,0900 Dee. 
Time deposits 855,090: Ine. 
Exchanges for Clear. House - 17 1339, 099 Ine. 
Due from other banks 43 ,576.000 Dec. 
Cash reserve 25,034.090 Dec. 
Reserve in Fed. Res’ve Bank 32,357,000 Inc. 
Reserve with other banks.__| 47,399,000 Inc. 
Reserve excess tn bank and) 

Federal Reserve Bank._-_| 5,813,000 Dec. 
Excess with Reserve Agents_! 34,497,000 Inc. 


$9,609 


s 
~ 
» 


3t 


2,694,000) 
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ll d 
Bankers’ Gazette. 
Ww all Street, Friday Night, Asrit 6 1917. 

The Money Market and Financial Situation.—The 
security markets have reflected public feeling and sentiment 
on theeveofwar. The tendency of prices has been towards 
a lower level, but this feature of the market may easily be 
as much due to the exceptionally unfavorable railway traffic 
reports as to anything else. Evidently the feeling prevails 
in Stock Exchange circles that the entrance of this country 
into the great European conflict is not likely to disturb its 
financial status or undermine security values, and that the 
object sought will be attained. 

In banking circles the matter of financing the military and 
naval Departments on a scale outlined in the President’s 
message has attracted attention and amounts which a few 
years ago would have staggered the imagination are talked 
of as if an every day affair. We have become so accustomed 
to the mention of sums of money represented by ten figures 
that we are no longer bewildered by’ reference to such 
amounts. Anticipation of Government needs has had little 
if any effect upon money market rates here, and probably 
has no connection whatever with the Bank of England’s 
lowering its discount rate from 514 to 5% 

Foreign Exchange.—Sterling exchange ruled strong 
throughout the week, but quotations being under control, 
did not reflect the new conditions in a spectacular war. In 
the continental exchanges distinct strength in Italian lire 
was the feature. 


To-day’s (Friday’s act ual rates for mg exch: ange _ were 472 for 
sixty days, 4 75 9-16@47 5 % for cheques and 4 76 76 ¢ @4 76% for cables. 
Commercial on banks, sig! 4 75%, sixty days 4 71%. ninet y days 4 69% 
and documents for paym«e nt (sixty days) 471%. Cotten for payment 
475% and grain for payment 4 75\%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 
5 8144 for long and 5 71@5 76% for short. 
no quot: ations for sight, 
Amsterdam bankers’ 

exchang re at 
and 27.81 fr. 

Exe hange . Ber lin on London, not quotable. 

The range r forel sign exchange for the week follows: 

Sterling - og ual -— Sizty Days. Cheques. 
High for the ek... 47 
Low for the wee ee) ae aT 9-16 

Paris Bankers’ FF rancs-— 

High for the week 5 
Low for the weexk__- 

German / Bankers’ Marks 
High for the week - 
Low for the weel 

Amster dam Bank 
High for the week -_- 49} 

Low for the week__- 40 1- 16 

Domestic Exchange.—Chicago, 
par. St. Louis, 10c.- per 
San Francisco, 10c. 





5 76@ 
Germany bankers’ marks were: 
no quotations for long and no quotations for short. 
guilders were 40 4 @40 5-16 for short 

Paris on London, 27.59 fr.; week’s range, 27.50 fr. 


high 
low. 


rs’ Guilders— 
49 11-16 
40 9-16 
unt. 30ston, 
discount asked. 
$4.375 per $1,000 
Cincinnati, 15c. per 
per $1,000 discount, and 
tate and Railroad Bonds.—Sales of State bonds at 
the Board this week include $7,000 New York State 4'%s 
at 11414 to 11434, and $2,000 New York State 4s 1960 ) at 
104% 

Transactions in the market for railway and industrial 
bonds have been on a somewhat larger scale thanof late and 
values, continuing the movement noted a week ago, de- 
clined generally. From a list of 25 most active issues only 
one, United States Steel s. f. 5s advanced, the movement 
being fractional. The tacular were St. Louis & 
San Francisco adj. 6s, which showed a net loss of 514 points, 
while p. 1. 4s, ser. A, of the same line lost 4a point. Central 
Pacific gtd. 4s declined from 89% to and Chica 
Milwaukee & St. Paul conv. 
9614. T. 1st 4s 


10c. per $1,090 disc: 
$1,090 discount bid and 10c 
per $1, 009 premium. Montreal, 
oremium. Minneapolis, 20c. per $1,000 premium. 
$1,000 premium. New Orleans, sight, 50c. 
brokers 50c. premium. 


most spec 


Q7: 
Od 4 


Wabash, P. 
from 3814 to 37 on heavy sales. 

The $60,000,000 issue of Pennsylva 
nounced last week largely 
suggesting that lentiful. 
market importa of 
State se 
at the last sale. In view of proposed war taxes the tax 
exemption of this class of security is growing to be a more 
and more important factor. The bonds of various foreign 
Governments have been, as usual, active this week. Due, 
no doubt, to the entrance into the war of the United States, 
values of these securities advanced, Anglo-French 5s being 
most noticeable in this movement. 

Sales on a s-20-f basis, indicating, presumably, sales on 
foreign account, have declined this week, being only $26,000, 
as against $60,000 a week ago. 

United States Bonds. 
the Board this week are limited to $2,500 38 coup. at 101% 
to 10114, $5,000 4s coup. at 109 and "$500 2 2s reg. at 9874. 
For to-day’s prices of all the different issues and for the week's 
range see third page following. 


Railway and Miscellaneous Stocks.—The momentous 
events of the week past, culminating in declaration of a state 


Cent. Tr. Co. ctfs. fell away 


nia RR. 
oversubscribed, 

Another fact of 
$25,000,000 New 


aN 


bonds, 


, were a fact 


capital is p 


nee is the 


ant 
Sai? 


416s dropped from 984 toi 


ane | 
this v 
bond } 
York } 
‘urities at a somewhat better price than was realized | ; 
| lost from 
: Torpedo Boat, 


| 94-86-91, 


| French 


| of war with yermany, have naturally made values at the 
Stock Exchange irregular. During the early part of the 
week prices advanced particularly in the metal and steel 
shares which would, it is supposed, be the first to receive 
Government orders for war supplies. However, the opinion 
is that the day of huge war profits is past and that, due to 
proposed taxes and other measures ac lopted by the ‘Govern- 
ment, which in effect would curtail such profits, the various 
companies must be satisfied with only nominal returns. 
During the latter part of the week values fell away, the 
manufacturing issues showing much more weakness than the 
railroad and shipping stocks. Among the former American 
Beet Sugar fell from 98 to 9634, and American Can and 
American Locomotive losing 2%, points each for the 
week. Atlantic Gulf & West Indies SS. fluctuated between 
113 % and 10734, and United States Industrial Aclohol, after 
moving uP from 12414 to 128, closed to-night at 122. Mer- 

‘antile Marine com. and pref. showed slight net gains for the 
week, while the various steel and copper stocks were irregular. 
United States Steel advancing from 114% to 118%, but 
closing at 113. In the railroad group Atchison fluctuated 
between 105 and 1023, while the high, low and last prices 
of Canadian Pacific, Lehigh, New York Central, Reading, 
Union Pacifie and Baltimore & Ohio were 165 34-1; 5974-16044 Ay 
69-65 144-65 14, 98 144-94 14-94 14, 9934-95! 6-95 V6. 141 4-187 %- 
137 34, and 80! 6-781 5-78 Vs 6 

For daily volume of business see page 1376. 

The following sales have occured this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. 
Week ending April 6. 


Sales 
for 
Week. 
Par. Shares 
Adams Express---_-_10( 
American Express.__100 
Am Smelters Secur pref 
B trust rects......- 
Assets Realization. _100 
Assoc Dry G Ist pf_100 
Atlanta Birm & Atl__100 
Batopilas Mining. ___20 
Brunswick Terminal_100 
Burns Bros 1 
Calumet & Arizona. -__10 
Canada Southern - ..100 
Caro Clinch & Ohio_i00 
Chic RI & P ctfs 2d paid 
Cluett,Peabody&Co_ 100 
ConsG ,EL&P (Balt) 100 
Cons Interstate Call__10 
Deere & Co pref__._100 200 99 
Detroit United -100 1,20011614 
73-Seabury Ord_- 1,200 75 
ral Mining & Sm100 100 18 
Preferred 100 500 3914 
Hartman Corp _100 100 6° 97 
Homestake Mining. .109 1512 
Ingersoll-Rand __.__100 100 2¢ 0 
Int Harvest Corp___100 400 79 
Preferred ........100 100111 
Int Paper pref ctfs dep 100 99 
Kelly-Springfield pref100 100 93 
Kings Co Elec L & P_100 121116 
Long Is!d etfs dep__-_- 1,000 42% Apr 
Lorillard (P) pref__.100 100116'% Maré 
Manhattan Beach___100 100, 1% Apr § 
Msg anhatta n (¢ lev) Ry100 200,123%4 Apr 
May Dept Stores__.100 600 6214 Mar: 
Michtean Central. __100 19 116 Apr 
Midvale Stee! & Ord_5053,100 59% Apr 
Mo Pacific tr reets_ 600 Apr 
N O Tex & Mexicovte 200 
New Dock 100 500 
Southern 100 6006 
ties Gas rights__ 37,500 
ens Bottle- 25 
Preferred «£00 
Pacitie Mail pref owetOO 
P: Tel & Tel 100 
Ener Steel pref 100 
Quicksilver Mg pref_100 
Royal Dutch etfs dep 1 
t Lou-S Fran pre fA 100 
Bears, . Roebuel tie 100 
Slos eff S& a -ef_100 
s« ou Pa cifie tr tfs 
Tra Y Wwemns iw) 
rite “ Il¢ : 


All 
nited 


Range for Week. Range since Jan. 1. 





Lowest. Highest. Lowest. Highest. 








or share.j\3 per share. 
Aprl40 Jan 
Febi128' Jan 

| 


Mar 
Feb 
Apr 
Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Mar 
Feb 
Jan 
Mar 


$ per share. 
400110 Apr 
100115% Apr 


per share. 
il Apr 
5% Apr 


A 


nw’ 
we” 


200 97 
100, 3 
200 60 
200 15% 
200° 1% 
100 10% 
200 115% 
1,200 
10 { 
200 2: 
1,900 - 
300 7 
300,121 
700 17% 


Apr 
Apr 
Apr 
Mar ¢ 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar ¢ 
4 Apr 
44 Apr 
Apr 
Apr 
Mar: 
Apr 
Apr 
Maré 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar: 
Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
4 Apr 
4 Apr 
Apr 
54 Apr 
Apr 
4% Apr 
| Apr 
7%4 Apr 
Apr 
6 Apr 
Apr 
Mar ¢ 
Apr 
Apr 
Apr 
Apr 
{ Apr 
Apr 
Apr 
Mar ¢ 
Apr 
2% Apr 
144 Mar3 
» Apr 
Apr ¢ 
Mar é 
Apr 
; Apr 
4 Maré 
Apr 4 
{ Mar é 
Apr 4 
Mar 31 
Apr 
Apr 
4 Apr ! 
% Maré 
Apr 
4% Apr 
, Maré 
Apr 
Apr ¢ 
Mar ¢ 
44 Apr 
Mar 3! 
Apr 4 
Apr 
; Apr 
Apr 


1 oe 
_ 
= 


Mar 9734 
Feb) 4 


Mar| 60% 
Feb; 16% 
Mar, 2 
Feb) 1034 
Janj12214 
Apr| 83 
Feb| 55% 
Jan 26 
Apr} 49 
Feb! 75 
Feb126% 
Jan} 21 
Feb 100 
Maril2@% 
Feb) $ 
Febj ‘ 
Jan 
Feb 
6 Jani 31 4 
Apr (260 
Mar 88 
Mar 114 
Mar 102 
Feb! 93 
Feb 124 
Mar 42% 
Feb)12014 
Apn 1% 
Feb 133 %4 
Feb 6634 
Apr{120 
Apri 62% 
Feb! 1614 
Mar} 22 
Mar 16 
Febi 28% 
Mar 5% 
Feb 106 
Aprll6 
Apri 100 
Mar 3414 
Feb/102 
Mari 4% 
Mar! 6634 
Apr, 42 
Mari127 34 
Mar 99 
Marl17% 
Feb! 46% 
Mari 48% 
Jan} SO 
Feb 144 
Fel 107 
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17 
133 


York 
Norfolk 
Ohio Ci 
Ow 


26% Al 
4% 
300 98 
100116 
100 97% « 
200 33 
100 If 

100 

590 

200 

100 

100 

10 

1,400 

2,300 


2nn 
30 


RS et et SD 


No des bo tS 
@\ ow 


ae e 


Mach 


ar 





100 
3100 
100 


200 
1001 


Apr 


‘o pref Avr 


Outside Securities.—As was the case in other securities 
market values of shares at the Broad Street ‘‘curb’”’ declined 
eck. Aetna Exp ese, after advancing from 2%4 to 
5. 6,¢ “Ne sed at 37% while Carwen Steel lost from 13% to 125%. 

Cheverolet Motors fell from 130% to 120 and Eastern Steel 
fluctuated between 109 and 111. Haskell & Barker Car Co. 

42 to 40, the high, low and last prices of Lake 
Lima Locomotive, Marlin Arms, Submarine 
Boat and United Motors were 9! 6-8 94-8 34 , 6114-58 4-59, 
23 14-22-2214 and 39'%-36%-36! Wright- Mar- 
Aircraft lost fractionally but “Maxim Munitions showed 





tin 


|'a fractional gain for the week. 


Among the bonds traded in at the 


“curb”? were $65,000 
3ethlehem Steel 2-year 5% 


notes at 9814 to 9834, $1,950,000 
Government 2-year 544% notes at 987% to 99%, 
$100,000 Midvale Steel 5s at 95 to 96'4%, $1,800,000 
Pennsylvania Railroad new 4M%s at 9714 to 98% and $87, - 
000 Russian Government new 5s at 87 14 to 89. 

The Standard Oil subsidiaries were not as active as last 
week. Illinois Pipe Line declined from 240 to 237 while 
Midwest Refining and Ohio Oil fluctuated between 141-138 
and 388-380 respectively. Standard Oil of New York 
moved between 313 and 319. 





A complete list of ‘‘curb’’ market transactions for the 
week will be found on page 1376. 
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OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usuaily inactive. see preceding page 








PER SHARE { 
Range Since Jan. 1 
| Ow basts of 100-share Ieis | 


PER SHARE 
Range for Previous 
Year 1916 


BIGH AND LOW SALE PRICES—PER SHARE, 


~-~ 


NOT PER CENT. 


, , eek 
Saturday | Monday | Wednesday | Thursday Friday We 
March 31 | April 2 April 3. | Apru 4. April 5. | Aprué6. Shares Lowest 


Saiessor 
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STOCKS 
NEW YORK STOCE 


Tuesday EXCHANGE 





Highest Lowest 


& ver share 
104% 1047s 
98%, 95%, 
*112 115 
795g 79% 
#727 
681g 


73)e 
68ig 
164 | 
61 
1212 
35 
83 
120 





$ per share 
104% 10514 
99 9914 

*1i6 118 


$ per share 
104 105 
$991g 991g 
*116 115 
79 7912 7Si2 79 
733g «73%, *72 73% 
675, 65!'g 68 

163 

60!le 

*12 

*3312 


103%4 
99 
115 


| 81% 
} 120 
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11753 

170 
397% 
48 


116%, 
*160 
40'4 
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991g) $95 
115 115 
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+] 30 
23 | 
114 |+#110 
130 |*120 
87g) 8 
17!2| *16 
307g; 3014 
58 57%, 
981g! 971g 96 9712 
34 #32 
46 46 
8 338, 


58 

9554 
| *313,4 
| 44 


1307 
| *86 
2 1061s; 10514 
53l2| 535g 
----| 2614 
saeco “OO 
. 
80 | *74 
987g| 955g 
43 | *41le 
4319| *4134 
1912 20 195g 
287, 30 30 
*44 52 *44 
| 41g 1434) *14 
*32 | *32 
_ 967. | 95\4 
2912) 281g 
5914) *584 
*15 
39 
*90l2 
355g 
Sll2 
*9 
*19 
*12 
40% 
2434 
2212 
*37 
16 
¥3R 
*50 


*74 
971g 
*42 
*41%4 
*1Q9le 
*26le 
*44 
*14 
*32 
955g 
28% 
*5S8l2 
*16 


955g 
*4 112 
*4184 


9612 
2914\ 
60 
17 
40 
92 
1414 
82 


10 
20 
1212 
51 
255g 








1624] 
3214! 
219) 


9 


*16i2 
*32 
71 
87g 
71g| 71g 
28%) 28 
86 | *33 
891g 597g 
10112,*100 
9734 5 
97 | 
51%4 
108 


91_| 891g 

2 10012 *1001l2 

734; 955g 

44 } *93 

| 50 
| 
| 
| 





5le soe 
7012 
118 
4414 
101 
1614) 
69 
28 
20%| 
5414| 
717) 
107 
19 
67 


\*105l2 
6854 


6912 
*104 
1712 
6553 
967g| *9612 
102 102 
10512} 103! 
114 |*113!2 
140 |*130 
110 |*10412 
6212) 61% 
112 112 
11934|*118 
125 
*208 
*106 
525g 
*97\4 


106 
191g 
6714 
9714] *9612 
102 10112 
10512} 102%4 
1151!2,*113 
140 |*130 
110 *104 
61ig 
113 
*118 
1247, 
209 
*106 
514 
98 
487g 
3633 
6773 
8214 
107% 
62 


59 60 
*100!2 102 
11212 1137 
143 148 
134 14l1l2 
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11514 121 
146% 148% 
138 143% 
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13912 
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69 
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16! 8 
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2758 
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9714 
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1037 
115 
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114 
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209 
108 
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837g 
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| 95 
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Ratiroads 
8, aa Atch Topeks & Santa Fe__100 
1,11 Do pref__-- aia 
200 Atiantic Coast Line RR-.--1i00 
3,9U0 Baltimore & Ohio 
200 Do 
1,300 Brooklyn Rapid Transit 
16,400 Canadian Pacific 
5,300 Chesapeake & Ohio 
700 Chicago Great Western.- 
890 Do eee ee 109 
10,900 Chicago Milw & St Paul..100 
209 RE EEE Ct—* 
4,410 Chicago & Northwestern._1090 
Do pref _. 199 
Ch RI & Pac ctfs of dep Ist pd 
Clev Cin Chic & St Louis -166 
Do 1 SPE pam pegs nee 106 
Colorsdo & Southern---- 100 
ee ee 
Do 24 pref. 
Delaware & Hudson 
Delaware Lack & Western-_50) 
Denver & Rio Grande_...160) 
WIG chadusendian 100 


Par 


100 
-100 


1,700 
100 
100 
400'¢ 


Ist pret aan peal deal 100 
2d 
500 Great Northern pref 
) Iron Ore properties._.No pear 
00 Llinois Central 
x0 Interbor Con Corp, vte No par 
Do i opref 100 
Kansas City Southern..__100 
Do 
Lake Erie & Western._.._100 
ee. @Giiinadencswaencu 100 
LAER. VOROF cncwnconnessl 
Long Island 
Louisville & Nashviile_...100 
Minneap & 8t L ow. --100 


ae.. Sen canseacavens 100 
Missourl Kansas & Texas_100 

Do $00) 
Mivesouri Pacific (new) when iss. 

Do pref (or inc bonds) do-._- 
New York Central 100) 


~ 2,800 
100 
5,100 
4.200 
6,800 


N Y Ontarlo & Western. 
Norfolk & Western 
Do adjustment weiss 
4,500 Northern Pacific 1 
13,200 Pennsy!vania 
800 Pere Marquette v tc 
100° Do prior prefvte 
Do prefvte 
| Pitts Cin Chic & St Louis_.100) 
78,100) Reading Q| 
100; ist preferred 
200! 2d preferred 
3,200 8t Louis & San Fran new (w 1)-| 
1,000 St Louls Southwestern. __100 
100; Do pref 
1,000 Seaboard Air Line 
100, Do pref 


| 


21,006\ Southern Railway 
500| Do pref 
200| Texas & Pacific 
600|Third Avenue (New York) 100) 
\Twin City Rapid Transit. - es 
38,175 Union Pacific 
200 Do 100 
300) United Railways aeen....07e 
100| Do pret 
1,500; Wabash 
7,800 
4,700| Do pref B do_. ---- 
1 600) Western Maryland (new). — 
Do 2d pref 
1,000 Wheeling & Lake E Ry w a 
500; Do preferred when issued- 
1,056 Wisconsin Central 100 
Industrial & Miscellaneous 
300 Advance Rumely 100 
300 Do 
700 Ajax Rubber Ino 
5,450 Alaska Gold Mines_._.._-- 10} 
1,900 Alaska Juneau Gold Min’g-.10! 
4,300 Allis-Chaimers Mfg v t o.- 100) 
100, Do preferred v t o___.100) 
900 Amer Agricultural Chem. 100) 
100 Do r 
21,000 ametens Beet Sugar 
| Do 
45,800 American Can 
200, Do pref_. : 
8,500 American Car & Foundry _ 100) 
100) 





100 Do 
900 a Setson ‘Oll 
100; Do 100} 
10,300, American Hide & Leather- 100} 
8,800, Do , 100 
2,400! American Lee Securities. ._100 
3,700| American Linseed 106 
2,200|' Do 1 0) 
13,700 American Locomotive. -- 160} 
100; Do f 
15,990 Amer Maliing 
18,900} Do _ pref __- 100 
|Amer Smeiters Sec pref B_100 
Do pref Ser A stamped-- 
41 "300, Amer Smelting & Refining- res 
400) Do 100} 
|American Snuff 
100| Do _ pref 
3,400|Am Steel Foundry 100 
5, 800) American Sugar Refining-- 
100| Do pref 1 
2,300| Amer Telephone & Teleg-_- 
100| American Tobacco 
Do pref (new) 
34, — Am Woolen of Mass 
0| Do pref 
B00 Am Writing vaper pret_.190| 
4,000/Am Zine Lead & 8 25) 
400; Do * 
69 .725| ADaconda Copper 0) 
28,700) Atl Gulf & W ISS Line ctfa 100, 
100| Do pref certfs 1 
40,700; —. Locomotive 
ri) 
4 »300) Barrett bo (The) 
4,300|Bethischem Steel 
136 ‘700| Do 


$ per share 
100's Feb 3 
98leJan 2 
110igFeb 8 
74 Feb 1 
am M: ar l7 
\4 Feb 
14814 Feb 
5673 Feb 
1010 Feb 
327, Feb 
78le2 Feb 
117 Mar 1 
113. Marl3 


Feb 

20 Feb 10 
5473 Mar 8 
42 Mar 12 
1 3634 Apr 
227% Feb 
1ll!2 Feb 
22 Feb 
25 Feb 
37% Feb 
30 Feb 
111% Feb 
27%, Feb 
100 Feb 
1144 Feb 
61 Feb 
21 Feb 
5312 Feb 
17 Feb 
40 Feb 
651g Apr 
34 Jun 
12212 Feb 
21 Apr 
105 Feb 


— 


tO cans oo ee ere 


ad nw 
NOAH COWHNOOWW 


Mar 


BINA oeO 


91 B 
30 Feb 2! 
3654 Feb 16) 
22 Mar 1 


0| 12614 Mar 1{ 


85 Marl13) 
101 Feb 3| 
53 Apr 3 
25 Apr 5| 
6754 Feb 23) 
55 Jan 17! 
74 Feb 21) 
88l2Feb 3 
42 Mar30} 
4lle Mar 8| 
19 Apr 5} 
25 Feb 3) 
48 Mar 1 
137g Mart6| 
3llg Marl4 
90 Feb 3) 
26% Mar 1 
5614 Mar 9 
14l2 Feb 28 
36 Feb 9 
92 Mar28s8 
131 Feb 3 
81 Marl3 
612Feb 1 
18 Feb 5 
11% Feb 15 
4612Feb 2 
24 Apr 3 
2l'gApr 5 
41 Mar27 
13!2 Mar 1 
3612 Mar 2 
4512 Feb 14 
1513 Feb 3 


3014 Feb 16 
66 Feb 3 





614 Feb 
634 Feb 
201g Feb 
7914 Feb 
83 Feb 
fh Feb 
Feb 
Feb 
Feb 
Feb 
Feb 3) 
Mar?21} 
Apr 5) 
981g Mar 6) 
10 Feb 2) 


$ per share 
10712 Jan 
10012 Feb 
119 Jan 
85 Jan 
767g Jan 
82 Jan 
16 7% Mar23 
65%4 Jan 
14!g Jan 
41%; Jan 
92 Jan 
125le Jan 
12414 Jan 19 
17212 Feb 16 
417g Mar28 
51 Jan 16 
80 Jan 29 
30 Jan 4 


— 
SD Na Go we ms 00 


cot 


10 
2 
4 


29 


5719 Jan 9|| 


46 Marl7 
1517, Jan 19 
238 Mar24 

17 Jan 

41 Jan 

3444 Jan 

4914 Jan 

39%, Jan 
11814 Jan 

351g Mar 
106g Jan 

171g Jan 

7214 Jan 

257g Jan 

5S8le Jan 

2514 Jan 

534, Jan 

7¥1e Jan 

471s Jan 
133%, Jan 

321, Jan 

119 Jan 


wo 


te 
WO SNMWWO dD 


I 


1035s Jan 
381g Jan 
527g Jan 
2914 Jan 
13853 Jan 
8912 Feb 
11014 Jan 
57% Jan 
3634 Jan 
7312 Jan 
57 Jan 
82 Jan 
10414 Jan 
45 Jan 
45le Jan 
2633 Jan 
31 Jan 
53 Jan 
18 Jan 
3912 Jan 
98le Mar24| 
333g Jan 3) 
7012 Jan 
1934 Jan 
48354 Jan 
95 Jan 
1491g Jan 
85 Jan 
11%3 Jan 
23% Jan 
15% Jan 
58 Jan 
3012 Jan 
23 Apr 
41 Mar27 | 
227 Jan 

5053 Jan 

5414 Jan 


to 
Nr 09 GO RID OO COL AE 


1812 Jan 
371g Jan 
80 Jan 
1112 Jan 
81g Mar26 
303 Mar21\| 
867g Marl0 
9312 Jan 22 


2NN Nh POR OONad 


1004 Apr 
79812 Dec 
1061s Apr 
Sllz Dec 
72ig Aug 
8i Des 
216212 Mar 
58 Apr | 
11% Apr | 
33 «Apr | 
89 Des 
123 Dee 
123 Dee 
$165 Apr 
631 Dee 
38 Apr 
70 Feb | 
24%, Apr | 
46 Apr | 
40 Mar 
1487s Dee 
216 Mar! 
873 Mar} 
15 Mar! 
32 Apr | 
46 Dec} 
40 Dec | 
115 Dec} 
32 Deo 
9934 Aor | 
1512 Des | 
69 Dec 
23ig Apr 
5653 Dec | 
10 May] 
32 Apr 
74igtJan | 
20 Jan | 


| 1211, Mar 


26 Oct 
116 Dec |! 


| 12812 Sept) 


129%, Apr 
|| 280 Sept 


2\| 41g Mar 


| 
| 


10312 Jan 24 
10212 Feb 15)| 


98 Jan 


24}) 


5173 Mar29)| 


110%, Jan 25 


71!2 Mar27}| 
11812 Jan 23)) 


50leJan 5 
10112 Jan 9)| 
1714 Mar29)| 
75 Jan 4)| 
32% Jan 2) 
217g Marlo 
5544 Marl0 
82%,Jan 4) 
1067, Jan 20) 
19%4 Mar30 | 


(114 Mar 
108 Dec 


31g Sept! 
16 Apr 
2213 Bept| 
47%, Sept 
10014 Apr 
33 Apr 
491, Dec 
26 May 


841g Feb 


55 Sept 
3634 Dec 


3712 Sept 
14 Apr 
341g Apr 
94144 Apr 
18 Apr 
56 Apr 
61, Feb 
48 Nov 
94 Mar 


7% May} 
17 Sept 
131g Sept 








7012 July | 
63 Apr | 
96 Mar) 
613, Feb | 
v3 Apr 
44 Dec | 
1077, Dec | 
52 July 
115%, Aug 
4814 Deo | 
g8 Jan | 
8%, June} 
Mar } 
Jan | 
Deo 
38\4 Mar | 
58 July} 
9912 July | 


| $ per share |$ per abare 


1087g Oot 
102 Feb 
126 Nov 
°6 Jan 
80 Jan 
88%, June 
1833, Jan 
71 Oct 
16% Deo 
4713 Oct 
}021s Jan 
1361, Jan 
1347, Jan 
176 Dec 


| B383g, Dee 


625, Oct 
86 June 
37 Oct 
621g Oct 
5734 June 
156 Oct 
242 Nov 
2314 Oct 
6213 Oot 
435, Jan 
591, Jan 
541, Jan 
12713 Jap 
50%, Jap 
1097, Oct 
211g Jan 
771, Jab 
3214 Jan 
647s Jan 
30 Dec 
551, Nov 
871g Oct 
41i; June 
140 Oct 
36 Oct 
120 Oct 
137 Jan 
1314 Dee 
2414 Dec 
3812 Dee 
647, Dec 
11414 Oct 
45%, Nov 
777, Jan 
3433 Dec 
14713 Oct 
891g May 
1187s Jap 
60 Oct 
381g Dee 
731g Dec 


1151, Sept 
46 Feb 
52 May 
301g Dee 
3213 Dec 
57 Deo 
1914 Deo 
421g Oct 

104i Jan 
3634 Deo 
7312 Dec 
21%, Des 
681, June 
99 June 

153% Oct 
841, Sept 
21'4 Jan 
39%, Jan 
17 Jan 


5612 July 


21% Dea 
43 Apr 
891, Dee 
2612 Jan 
10144 Jan 
38 Nov 
92 Nov 
102 Nov 
10314 Dec 
108lg Nov 
102 June 
681s Sept 
115% Sept 
7812 Dec 
11913 Mar 
581g Oct 
102 Mar 
2012 Oct 
847g Dec 
323, Dee 
2773 N ov 
6234 N ov 
9814 Nov 
109 Nov 


68 Mar30)| eae aie ate Salk ian acetal 


9914 Jan 31)| 


| 10214 Marl0 


11014 Jan 19) 


11713 Jan 19)| 
| 142 Feb 16\| 130 Mar 


12214 Feb 
201 Feb 
104%4 Feb 
37'3 Feb 
94 Feb 
37 Feb 
3ile Feb 
6412 Feb 
70 Feb 
8912 Feb 
54 Feb 
43 Feb 
Feb 
Mar23/| 
Mar 1 
ar 1 


03 M 
11712 Mar 6) 


10412 Apr 
657g Mar21| 
11553 Feb 21) 


| 10934 Jan 18 


54lgApr 3) 
997s Marl4) 
5412 Marlo 


41% Jan 26)| 


72!2Jan 26 


66 Jan 4)| 
6312 Mar26 | 


136 Jan 2 
515 Jan 4| 
143%, Mar21 
135 Jan 5 


5 


84's July | 

91% July 

88ig Apr 
10914 Apr 


10613 Mar 
44 Apr 


| 104 Deo 
12112 Jan 25}| 11513 May! 
128is Jan 24||21231g Dec 
220 Mari2|| 188 Feb 


| 10212 Jan 15) 


10514 Apr 
37 Dec 
92 Jan 
11 Jan 
29% July 


|| 59%2July 
| 8634, Mar20)) 
12112 Jan 22) 


77 Apr 
56 July 
6012 Dec 
52 Dec 
987g Dee 
\@1271g Dec 
| 415 Jan 


126 Jui |" 





97144 Nov 
i02 Nov 
122% Nov 


713412 Sept 


2297, N ov 





© Bid and asked prices 


, 20 4a'e4 ot cals daz 


+ Bc-rigate. 


6 Less thaa LOU shares 


@ de-liv. sal cigats 


2 &x-lividend 06 Before payment of Ist installment 
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HIGH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday | 
March 31. | 


Monday 
April 2. 


Tuesdiy 


April 3. 


' 


| Wednesday | 
April 4. 





S$ per share | $ per share 


*441, 46 
23, 23%, 
53 1 53 
901g 9133 

*1135g 115le 

$*371g 39 

*101 103 
24 2414 
5634 571 
50lg 50le 
4334 4414) 

*43lo 47le 

*119 121 | 

*92 94 | 

*10914 115 
243, 25%, 

10712 

681g 

lll 

4634 
9014 

188’ 

105 
20 20% 
18 18ig 

*235 245 

*10912 112 

$1652 16512 

11814 11912 
9014 
55 | 


*102 


12112 


6014 
*16 
*43 
3012 
831g 
4312 
4214 
*102 
*62 


11648 
130 
3478 
100 | 
58!2) 
113 | 
2378) 


4534 
231g 
*53 
90 
1137 
3834 
*101 
243g 
57 
51% 
4378 
43 
12012 
9214 


|*10914 


2434 
10712 
6712 
*111 
4514 
$9012 
*185 


|\*102 


z19 


\*235 
*109l2 


16414 
118 
*89 

5Ale 

|*10812 


*115 
*123 


#98 

58 

|*110 
2312 


148 | 148 


68 
13512 
50%! 


117 
777¢| 

104!3. 

127!2) 


*10012 
*1112 


10712 
1212 
93 | 

100 | 

12114. 

14012) 
2153) 
5812 

1235)! 

103 | 
5912 

10812 
51%| 

11434) 

118 

112 
21%) 
42 | 

112 

7514| 

98 

525g 

73 

4919) 

3314 

98 


*4712 
33 
*9753 
8312) 


813g 
*140 143 | 
#12412 126 
*24 27 
*91 94 
*50 55 


*67 
13414 
50 


*5lg 


23 
92 
37 
451 


|*11! 3% 


781g 
*103 
125 


*100!l2 
*ill, 
*92 

99!le 

*119 
14114 
*20 
*56 
124% 
*95 

57 
*108 
615g 
5llg 
113% 
117%g 
111 
*20 
4lle 

*10812 

72 
98 
51% 


| *70 


4712 
32% 
9658 
814 
140!g 
*124 
*24lo 
*91 
*50 


461g 
24 


5Ale 
9219 
113% 
39 
103 
245g 
5812 
52% 
44% 
43 


| $ per share 


45le 
23% 


oat 
*113l2 
391g 
100!2 
24ig 
581g 
5114 
447, 
*42lo 


12012 


93 
115 


257g! 


107% 
70%4 
112 
4673 
9012 
18812 
105 
20 
245 
112 
167 
121 
53 | 
55 
112 
86 


431g) 


122 


2214 
265 
210 


8512) 
6414) 


57 


7014) 


35 

94 
“ 
104 
118 


*102 


#235, 

1§112 

| 16714 

11712 
8934 


55 
|#10812 
| *85 
4219 
; 124 


414 
10215 
*61 
*61 

45% 

| 8534 
| 213, 
\*255 
#200 
*85 
*64 
5434 
69 
3414 
9053 
*90 
42 
| 102% 
*114 


11612) 115 


1 
34% 


105 
125 
16014 


53%4| 


98 


3112) 
$434) 


103 


5712 


18914 


2712 


59 


7214) 


194 


100!) 


107 


1653 


#124 
'*160 
52 


*9712 


314 
83 

| 1023, 

*55le 


18912 


2614 
| 571g 
66 
\*185 
96 
104 
4412 

16 


227!2' 22312 


56% 


101 


557g 
*100 


10712 *100!2 


1214 

98 
101 
121 
14114) 


837g! 
14013) 
126 
27 
95 
56 


*11llg 
*92 
| 100 
'§119 
141lg 
21 
*55 
| 12512 
*98 
57ig 
1087, 
6254 
| *51lg 
| 115% 
118 
111 
|; 21 
*411g 
111 
7014 
9714 
521g 
49 
333 
9712 
78 
1407 
|\*124 
*24 
*91 
| *50 


4612 
235g 
5314 
9434 


$ per share | $ per share | $ per share 


4424 
2314 
5234 
91 


11512 #1133 


391g 


3712 


10012 100 


245g 
5944) 
5314) 
4714) 
43 | 


2378 
5712 
5014 
4614 
43 


12012 *119 


92'4 
115 
26 | 


9134 


|\*10914 


2414 


10712 2100 


727 


240 


*235 


112 #11012 


168!g) 
11912 
89%! 


551g! 


= 
ids 


6215) 
1819} 


86 
45 
43 


“f 


| 


166 
115lg 
89le 
5414 
*10912 


106% 
“60% 
*15 


| *411o 
3214) 


Thursday 
April5 | 


Friday 
April 6 


Salesfor 
the 
Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 
On basis of 100-share lots 


Year 


PER SHARE, 
Range for Previous 


1916 





Shares | 


Lowest 


Highest 


Lowest 


Highest 





451g 


2314 43% 


2212 
*52 
8914 
\* 11358 
36le 
99 
233g 
555g 


4914 


5234! 

9: 314 
115 

38 


101 | 
241g 
58 | 
5214) 
4773) 47g 
43 | oagte 
12012 #11919 
921g) 
115 | 
2514 7g 
10012 10012 
7153 66% 
111 | 11012 
483g 457g 
9112) 91 
193 | 190 
105 |*192 
2012) 1 
*17!2 


1814 
245 | *235 
112 | 111% 
16618) 164 
118%) 11334 
884 


89% 
531g 
§109!2 
85 


5434) 

112 

861g 

4234) 421g 
124 


106%) 


3012 : 


833g 
43%4 
39%4 


1027 '*102 


65 
62 
4612) 
8734! 
213) 


*61 
60 
45lg 
8512 
221g 


265 |*255 


210 
87 


6412) 


56 
69 
3514 


93%) 
9412 


425g 


*200 
*85 
*64l4 

5234 
*68 4 
33% 
893g 
*90 
42 


10312) 10112 


118 
116 


35 34) 


100 


5912! 


*114 
“B4lg 
*98 

57 


11234! *111 


2412 
152 
68 
14053) 
505g! 
534 
233% 
94le 
3812) 
16% 


117 \*114 


7912 
105 
125 
163 

5358 

99 

3214 

85 
103 


101 
106 
1214) 
97 
1014 
119 
1423.) 
21 
61 
a 


180!s 


| 


2333 
148 
68 
13812 
507g 
55g 
23 
*91 
*37 
4433 


77 


|\*103 


\*124 
\*160 
50% 
*97 
3012 £ 
82g 
102% 


*55 


| 1893, 


25% 
5714 
64le 
190 
9254 


zoo 


16 


| 2223, 


| 


1*100 


'* 100123106 


12 9 
*92 
101147 

|*119 
141 
*20 


| #55 


12114 
*98 


57343 59 


10873 *108%4 


52 
113%4! 
118% 
114% 


21 
425g) 


63% | 


111 


977% 
53 

“a 
3373 


9712) 
8234) 
1407) 


126 
27 
95 





56 


6212 
51 
11412 
118 
11012 
*20%4 
4053 
*109 
69 
971g 
52 


*70 
49 
3212 
9712 
75leg 

139 
*124 
24 
*91 

*50 


6412 
5212 
6934 
335g 
8914 
*90 
411 
, 10014 
*114 
114% 
125 
34 


3334) 
9112) 
9412) 
4219) 
10212 
118 
35lg 
100 | 98 
5712! 56le 
11234 *] 1112 
2334) 23 
14! 142 
6712 
“4; 132), 
*50lg 
534 
2212 
*91 
367 
4 


163 
51 4 
99! 'g) *971g 
3173! 30 
8373, 7914 
102%4, 1027 
5712, 5334 
189%, 18714 
2612, 25le 
5814) 56 
68°83 60le 

190 | 185 
9714 92% 
oneal ae 

47 | 44 

Fl6 | *15%4 

225lg| 221 
56 | 55 
101 | 100 

|* 10012 
12 | 11% 
96 | 9412 

101%) 1007 
12114 §119 

iaite *139 
2112 19%4 
61 | *55 

12514} 1201 

103 *98 

57 
10312 
26018 

250 
1127 

118 
11058 
2012 
4012 
*107!2 


109 
6254 
5112) 

11643 

11814) 

111% 
21 


112 


| 2504 
*7 


8 
140 
127 
24 
95 
56 


138 
*124 
#24 
*91 
*50 


44% 
23 

54 | 
9 134) 
115 | 
3738 
99 | 
24 | 
571¢| 
50!l2 

4675| 


' 
‘ 
‘ 
: 
' 
' 
‘ 
‘ 
' 
‘ 
H 
' 
‘ 
' 
' 
' 
' 
' 
' 
' 
' 
' 
‘ 
] 
: 
‘ 
' 
'‘ 
' 
' 
' 
' 
' 
‘ 
'‘ 
‘ 
' 
' 
' 
' 
' 
' 
' 
' 
‘ 
' 
‘ 
' 
' 
'‘ 
‘ 
' 
‘ 
‘ 
' 
' 
‘ 
‘ 
‘ 
t 
' 
' 
> 
< 
a 
ot 
fm 
“ 
= 
° 
° 
5 
' 
‘ 
‘ 
' 
' 
' 
' 
‘ 
' 
‘ 
‘ 
' 
' 
' 
' 
‘ 
‘ 
‘ 
‘ 
' 
‘ 
i 
‘ 
' 
H 
' 
' 
‘ 
' 
' 
‘ 
' 
' 
' 
H 
' 
' 
H 
' 
' 
' 
‘ 
‘ 
' 
' 
' 
' 
' 
' 
‘ 
] 
' 


industrial&Misc.(Con.) Par 
4,500 Butte & Superior Copper__.10 
1,500| California Petroleum, vic.100 
600; Do 100 
77,700|Centrai Leather 
100 Do 
1,800 Cerro de Pasco Cop...No par 
700|Chandier Motor Car 
10,000|Chile Copper 
16,050|Chino Copper 
11,090| Colorado Fuel & Iron 
74,700 Columbia Gas & Elec . 
300 Computing-Tab-Record ..100 
340 Consolidated Gas (N Y)..100 
1,700 er Can 100 


Do 
38,350\Corn Product Refining... .100 
4,300| Do ref 1 
80,700| Crucible Patel of America.100 
400) Do pref 100 
51,300|Cuba Cane aves 
2,420; Do 
1,500  caei-damaans Sugar-_._100 
o pref 100 
5,300) Distillers’ Securities Corp. 100 
700;Dome Mines, Ltd 10 
.-----|General Chemical 
140}; Do 
2,530|General Electric 
29,300|General Motors tem ctfs..100 
2, 100) Do pref tem ctfs_.100 
3,800) Goodrich Co (B F) 100 
50) Do 00 
600) Granby Cons MS & P._._.100 
1,000 Greene Cananea Copper_.100 
3,400) Gulf States Steel tr ctfs_._100 
200; Do Ist pref tr ctfs 
| Do 2d pref tr ctfs 
4l, 400) Inspiration Cons Copper_._20 
100 internat Agricul Corp_...100 
200; Do pref 100) 
|Intern Harvester of N J-_-100) 
127,400\ Int Mercantile Marine____100 
178 1300) Do pref 








100 
16,900) Intern Nickel (The) v t c...25 
10, 100) [International Paper | 
200! Do 
_.....|Jewel Tea, Inc 
1 300) Kelly-Springfield Tire 
26,400|Kennecott Copper...No par| 
15,300; Lackawanna Steel 
1,200|Lee Rubover & Tire...No par 
| Liggett & Myers Tobacco 109 
|Loriliard Co (P) 
300, Mackay Compunies 
200) Do pref 10 
12,500|Maxweill Motor Inc tr ctfs_100 
400; Do Ist pref stk tr ctfs_100 
1,990} Do 2d pref stk tr ctfe_100 
46,300|Mexican Petroleum 





| Do p 
20,300; Miami Copper 
1,600;|Montana Power 
Do 


Pr Do op 
10,700 Nevada Consol Copper 
700 New York Air Brake 
200 North American Co 100 
110,000 Ohio Cities Gas (The)_... 25 
1,600 Ohio Fuel Supply 
1,600 Ontario Silver Mining....100 
1,500' Pacific Mall 5 
1,300 Peopie’s G L & C (Chic)..100 
300) Philadelphia Co (Pittab)-_._60 
8,700| Pittsburgh Coal ctfs dep.100 
100) Do pref otfs deposit..100 
2,200 Pressed Steel Car 100 
220) Do pref 100 
100 Public Serv Corp of N J...100 
300 Pullman Company 100 
3, 400) Rallway Steel Spring 
Do pref 
87.950) Ray Consolidated Copper..10 
56,300 Republic Iron & Steel 00 
800; Do 
200 Saxon Motor Car Corp...100 
1,450 Sears, Roebuck & Co 100 
3,100 Shattuck Ariz Copper... ..10 
16,200 Sinclair Oil & Ref’'g _..No par 





28,100 Sloss-Sheffield Steel & [r_.100 
200 South Porto Rico Sugar-_-.-_100) 
78,300| Studebaker Corp (The) ---100| 
100| Do _ pref 100) 
200 Stutz Motor of Am Ino. No 71 
1,300) Tennessee Copper & Chem wi 
8,000 Texas Company (The) .....100) 
6,000| Tobacco Products Corp i 
100| Do 
Underwood as gg | 
200 Union Bag & Paper 100) 
100 Union Bag & Paper (new). 100) 
6,000| United Cigar Stores 
75| Do 
1,200 United Fruit 100) 
500|U 8 Cast I Pipe & Fdy....100) 
200| Do pref 100) 
34,000\0 S Todustrial Alcohol_...100! 
| Do pref 100) 
4,350 United States Rubber_-.-__100) 
400| Do Ist preferred 100 
2,400,|0 8 Smelting Ret & M 
700 Do 
903,750, United States Steel 
4,700! Do _ pref 
56,700 Utah Copper 
409 Utah Securities v to 
1,300, Virginia-Carolina beaver 
100! Do pref 
5,000. Virginia Iron C & C.. 
1,300, Western Union Telegraph.100 
28,500) Westinghouse Elec & Mtg..50 
Do ist preferred 50 
1,200 White Motor 0 
16,100 Willys-Overland (The)....25 
890. Do pref Sub rects full pa 100 
53,100, Wilson & Co, Inc vt o -..100 
900) Woolworth (F | ee — 
| Do pref 1 
100, Worthington P& Mv rt c..100 
Do pref AvVto_......100 














Do prefBvte 


$ per share | 
3814 Feb 3) 
204 Feb 3 
47 Feb. 3 
70 Feb 1 
11214 Feb 16| 
361g Apr 5} 
90l2 Feb 3) 
20 Feb 
481g Feb 
38le Feb 
341g Feb 
41 Feb 28 
118 Marl4 
3212 Feb 
110 Feb 
18 Feb 
983g Feb 
5012 Feb 
107 Feb 
35% Feb 
85l2 Feb 
159 Feb 
101le Feb 
17 Apr 
2" Apr 
Mar 
Feb 
Feb 
Feb 
Feb 
z51l Feb 
108 Mar 
751g Feb 
40% Feb 23 
99lgFeb 3) 
102 Feb 3] 
117 Feb 10) 
48 Feb 
1314 Feb 
3514 Feb 
113 Feb 
19%4 Feb 
6253 Feb 
ae Feb 
Mar 2 
Mar 1 
Marl9 
Feb 3 
Feb 
70'g Feb 
17!2 Feb 28 
250 Feb 5 
200 Mar 2 
83 Jan 5 
64 Marl4 
47l2g2Feb 2 
64 Feb 
32 Feb 
815g Mar 
91 Mar 
34 Feb 
95 Feb 
114 Jan 20) 
114% Apr 5| 
122 Jan 20 
- Feb 3 


14 
14 
16 


240 

108 

161 
99 
88 








1 
2 
1 
1 
1 


86!2 Feb 10 
36% Mar 1 


| 12219 Jan 





35 Feb 1 
107!g Jan 15 
72'g Jan 11 
101 
125 Feb 1 
a Feb 3 
Feb 2) 
Mar28 

Feb 1) 

Feb 1 

Feb 


| 23814 Jan 22 


| 195 Mar 9 


10212 Mar 7| 
44 Apr 5) 
13. Feb 
200 Feb 


62 62 G2 8S 


t 
~ 


WOWDNENWNHWWNHE 


100'g Feb 
1l!l2 Feb 
901g Feb 
91l2 Feb 

119 Jan 

135 Feb 
17 Feb 
55 Feb 

lll Feb 
98 Jan 
50% Feb 

10573 Feb 
52% Feb 
50 Mar 
99 Feb 

116% Mar 
97 Feb 
191g Feb 
3414 Feb 

10714 Mar 
46 Feb 
92 Mar 

Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 26 
Jan 2 
231gFeb 9 
9114 Mar 9 
50!2 Jan 13 


me BO GODS CODD CO CO CO DO OO 





Mar 7\7107 Jan 31 


| 105% Jan 2 


$3 per share 
5214 Jan 26 
301g Jan 25 
6214 Jan 25 
977g Jan 4 
1157g Jan 25| 
41 Feb 20) 
104% Mar20| 
275g Mar12)| 
63% Mar 7 
5412 Mar21)| 
477g Apr 4) 
46 Jan 4 
1345s Jan 18 
94%, Mar29 
11213Feb 7 
271g Mar23 
112% Jan 2 
7314 Mar21 
117% Jan 3 
5514 Jan 4 
941g Jan 3 
195 Mar26 
105 Mar 8 
32 Jan 2 
24% Jan 9 
250 Jan 15 
1121g Feb 7 
171%, Jan 26 
125 Marl6 
93 Jan 4 
6114 Jan 19 
112 Jan 4 
923g Jan 17 
47 Jan 26 
137 Jan 3 
107 Mar 9 
11712 Feb 2 
6312 Mar20| 
19'g Marl0) 
487g Marl0 
123. Jan 2 
367, Mar23) 
9512 Mar24) 
473, Mar21) 
495g Jan 4) 
105 Mar26. 
73 Jan 4 
64lgJan 4 
47%, Mar : 
8914 Jan 
30 Jan 
281 Jan 
232 Jan 
89% Feb 
6712 Jan 
61%, Jan 
741g Jan 
40 Jan 
10612 Jan 
96 Jan 
425g Apr 
10914 Jan 2: 
11712 Mar28 
5 
127 Jan 3 
36 Mar 9 
98 Jan 19 
6314 Mar23 
114 Jan 6 
2614 Mar 6 
156 Mar21 
72%, Mar21 
141%,Apr 4 
54 Feb 19 
71g Feb 14 
261g Mar23 
10614 Jun 18 
42 Jan 4 
52% Jan 19 
118!g Mar20 
8314 Jan 26 














131 Jan 6 
1671¢ Jan 26 
553g Mar21 
101 Jan 22 
324,Apr 3 
86!3 Mar21 
68 Jan 4 
29% Mar 9 
59%, Mar29 
743%, Mar30 





11012g Jan 17 
10853 Jan 20 
53% Jan 26) 
1734 Mar19) 


10912 Mar 12) 
15144 Mar22 
112 Jan a 
103! Jan 5) 
12034 Mar 14) 
154%, Jan 22) 
231g Jan 25) 
63 Jan 29) 
13212 Feb 23 
10412 Jan 8| 
65 Jan 3) 
114% Jan 
67% Jan 4) 
5214 Jan 3) 
118% Apr 

1214 Jan 19| 
11712 Mar 7} 
2434 Jan 22| 
45 Jan 26) 
11244 Jan 26, 
77 fan 19 
99%, Jan 1 

5543 Jan 2) 
701g Jan 4) 
5212 Jan Ps 
3812 Jan 8) 
100 Mario} 
8414 Mar30) 
151 Jan 2 2 
126!g Jan 17 
23 Jan 4 
95 Jan 26 
57%Jan 22! 


$ per share 
417, Deo 
15 June 
40 June 
49 Apr 
1087g Jan 


881g Apr 
195g July 
461g July 
38ig Apr 
3014 Sept 
4053 July 
129%, Dec 


10814 Jan 
43 Dec 
91%, Deo 

152 Jan 

= Dec 

Deco 
i3 


Deo 
$265 Jan 
$113 Jan 

159 Apr 
120 Deo 
8812 Deco 
4913 Dec 
1101, Deo 
80 July 
34 June 
71 May 
87 May 
72 May 
425g Apr 
11 Aug 
37 Deo 
1081, Jan 
013% Feb 
06114 Mar 


17914 Jan 
78 Apr 
647g Dec 
44 Deo 
65 Deo 
32 Deo 
885g June 
891g June 
33 Aug 
68l4 Mar 

109 Jan 

118 Sept 

124 June 
193%, Apr 
901g Deo 
57 Deo 

11llg Deco 
15 Jan 

118 July 
651g Apr 


1134 Jan 
1001g May 
38 June 
25% July 
10014 Aug 
4212 July 


37 July 
146 Jan 
1001g Dec 
10814 Sept 

481, Dec 

15%4 Deo 
17714 June 

4814 Sept 

99 July 

86 Jan 

414 May 

8712 Oct 

b9 «=Feb 
bilig Feb 
13613 Jan 

15g Jan 
48l¢ Feb 

9412 Dec 

9912 July 

47% Mar 
10613 Feb 

57 Dec 

50 June 
279% Mar 
115 May 

74% July 

1614 June 








52% July 


$ per share 
105144 Mar 
4253 Jan 
8033 Jan 
123 Nov 
117lg Nov 


“131 June 


6314 Sept 
537g Deo 
5253 Jan 
144%, Jan 
zl1ll Sept 
114 Nov 
29%, Dec 
11312 Deo 
9912 Map 


10012 Oct 
2697s Sept 
110 June 
5412 Apr 
291g Feb 
350 Mar 
117 Dec 
18714 Oot 
135 Dee 
93 Dec 
80 Aor 
116% Mar 
120 Nov 
561g Nov 
193 Nov 
115 Nov 
199 Nov 
74%, N ov 
297g Jan 
74 Jan 
1267, N ov 
0507, Sept 
0125 = 


1174 Nov 
1311, Oct 
12953 May 
361g Dec 
100 Nov 
745, Sept 
1171g Oct 
341g Nov 
186 Nov 
75% Deo 
12414 Dec 


5% Nov ~" [1% Jan 


10314 N ov 
37 Nov 
93 Nov 
17 Nov 
84%, Sept 


33 Nov 
4014 Feb 


791g Sept 
191g Deco 
24113 Nov 
5953 Deo 
1091, Mar 
110 Oct 
181g Oct 
129 Nov 
105% Aug 
120 Aug 
1691g June 
281g Nov 
671g Nov 
1701g Apr 
114 Jan 
70% Dec 
11514 Deo 
8ilg Nov 
531g June 
129% Nov 
123 Nov 
130 Nov 





6612 Sept 








* Bid and asked prices; no saies 09 this day. § Lesa than 100 shares. tEx-rights 4@ Ex-div. and rights, # Pas $100 per share. 9 Cortificates of deposit * 
s Ex-dividend. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week ending April 5. 


Price Week's SS Range _ BONDS — Me 
Thursday Range or S Since N. Y. STOCK EXCHANGE 


Price =| = =Week's 
Thursday | Range or 
April 5 Lasi Sale 
U. &S. Government. i sk Low High No. Low High\| .... « ajton RR ret g 38.--1949 ne Am tew 
UO 8 2s consol registered...41930 Q- 3 99 Feb *i7).... 99) 99%  gaueey let lien 3446-.-..1950 
0 6 28 consol coupon.-..-- 41930 Q- J) % at i oa 16 webs 9% 994 onic B & Q Denver Div 48..1922 
u 8 3s registe een Lis‘ | Zoo o 10114 Dec 16)___-\- re iti! nots 3a ..--1949 
0 8 33 coupon - : = Se aeaarat in 34 1949 
U oo registered . o> lahat By po eee? alliage i lowa Diy sink fund 58....1919 
08 c iL [ g 5 it o av Le ‘ . Sit ine fur Q 1¢ 9 
8 Pan Canal 10-30-yr 24-4136 Q-F) US'2 814 Oct *15)_. Bg * oy soa oo ‘ 
U 8 Pan Canal! 10-30-yr 28..1935 Q-N) 93! ‘ my 4 eolinnoe own. lebraska Extension 4s...1927 
J 8 Panama Cana! 35 g-.--1961,.Q-M) 9912 102% Jam i7'_... 102 ya“ egistered . __.... 1927 

§ Phillppine Island 48. 1914-34 Q - § -- 100 ‘ Southwestern Div 48...--1921 

Foreign Government. ee aes ; prt | , Genera] 42 1958 
amer Foreign Secur 58 -.-.1919 F- A) Yu'4 Sale , pt Ohic & E lil ref & imp 48g. 1955 
anglo-French 6-yr 54 Exterloan.|A-O 935% Sale | Yirg ; 4 a US Mtg & Tr Co ctfa of dep 
Argentine—Internal 58 of 1909__|M- > 5°38 98) O ip pepe eel) ea rey ist consol gold 6s 1934 
Chinese (Hukuang Ry)—5s of '11|3 -D ig 7: y Mar id)...)) a te General ¢ sol lst 5 bi 1937 
Ouba—Exteraal debt 58 of 1904.\M- 8) 97% 99'4 97 Qii2, 7 100 ~ Registeres ieee 

Exter dt 54 of "14 ser A-..1949, F-A -- § vo 95 | 38/93 96% Usk Mt + 3 meger app il 

External loan 4343..-....-104y F-A; - ea 1g S012 JE Pay o---|] OF Re Guar mo ‘0 et ifs of dep._-- . 
Oeminion ot Canada g 5s... 1931 A- ae” mate | OF% 44 “ 21! 9614 109 - Pur money Ist coal 5s....1942 

Do do 193! Y8lz Saie.| 97 99 | 65 10014 |} Chic & Ind C Ry let a__ 1936 


Last Sale Jan. 1 Week ending April 5. 


| Interest} 
j Period 





| }mterest| | 
| Pertadad 


High 

62 6212 62 62 

50 Sale | 50 59 

99%s 101 997% Mar’l7}- 

85 8512; 851g 85's 

9312 9512) 94 94 2 

102. ._..|10212 Feb °17|_.--||10212 
997% 102 997g Mar’l7'_.--|| 997% 


OOuureO 


9714 991g! 977g Mar’17|---- 
70 scnnl Se. say it 
99% __..| ¥9lg June’l: 
9244 Sale 92% 3 
3014 35 33 
3014 38 3312 
10414 108 /|106 r 
58 90 | 80% Jan ; 
en 
90. 8712 Ma ur’l 


> 


.-s 


ZO: uenunZZ 


oy 


TIT} Sp eceaup 


7 aE 
rts 
' 
> s 
12 


: ‘ 91 Chic Great Wes 3t 48__...1959 
French Repub 58 secured loan-'- - vo's Bale | 99'4| 1039 99'4 ll Gnie Ind West Ist 43. 091947 
sapanese Govi—£ Joan 4558. 1925,F - : 5 oh By r 9741) ~ Roftunding gold 5a i 
Second series 4 348--...--1925 Of S0ig Os) HG! th Refunding 48 Series ¢ 1917 
Do do “German stamp”. |-. “=; =| 39 an 1“ Fats Ind & Loulsv Ist gu 49... 1956 

Sterling loan 4s. -_- 1931 es Mar'l/|"- "|| 40le 48 — || Chic Ind & Sou 50-yr 4a___- 
Mexzico—Exter loan £ 5a of 1899 ; = = ——, ; po, ae ChicLS& : 

Gold debt 44 of 1904- 1954 ---- 39%) 39 39 'g 39°3 3 Guieago Milwaukee & Bt 
Parie, City of, 5-year 69..__1921 A itd 2 Pg Gen’! gold 48 Series A-. 
Prov of Alberta—deb 4348_.1924 ‘ -- : Bo? . =-l\i- 77, r Registered ibiie FA 
Tokyo City—5s loan of 1912... Lae ; ee 3 Permanent 48 
O K of Gt Brit & I 2-yr5s..1918 M- $ ew | oe A Sp ae le Gen & ref Ser A 4348....a2014 

8-year 534 temp notes -..1919, M-N) Yo 2 eae) oa | 2 ‘ nae Gen & ref4 ¢s(temp yrary form) 

&-year 534 temp noteg _..1921|M-N) Jo% Dale | vo'4 , 99) Jo” 4 Gen ref conv ser B 58....42014 

Temporary notes 6346 ...1918|-- --|  99'2 Bale (90 ig eee oneal Oxte agi Ge: n 1 sold 3448 Ser B_..-€198! 

Temporary notes 54s ...1919)-- -- 9% Sale | 95'4 99s 2089 | 95'2 997 allée C Ont 

These are prices on the basts 0/ 5-vear deben 48 

State and City Securities. ee ; ; ? 25-: var CF ERE 925 
N Y Clty—4i(s Corp stock.1960 M- 8) 10114 Saleg!0i'4 | 101% = 9 101-10 4l2 thie & L Sup Div @ be....1921 

4348 Corporate stock ._..._1/64 - 5 +4 et, a dee pore 4 Talat 2 105% ‘ ed Mo Riv I >! “mee 1926 
448 Corporate stock....1966,A>- ‘ aon ee ees 234 106 Chie Ww —s ca Son 
42 Corporate stock..-..1965|5 -D) 107, 107i2107i5  107%2 wee ine iget Sd tet gu 48.1949 
gs Corporate stock...._1963\% 4 i Sare Ui'4 .” a cae : & ne Div Ist (BR i 1920 
7, Corporate atock.....1959 Mi-2 “4 Dale | oe 4) 115) 99!2 102 Fargo te Sou sasum « 60. 1924 
% Corporate stock... .1958,M-N) 100)4 Sate | 100! ‘ 99% 102'8 ll La Crosse & D Ist 5s. 1919 

Corporate stock._.._1957 N we AUUN2 “4 ‘ 10214 Wis 4 Minr Div g A 1091 
Corporate stock.....1956,M-N, 7972 00 wee sone Wis Vail Div Ist 68._....1920 

4kéa 1957 : ort ee ll 0612 110% Mil & No Ist ert 4120 | "4934 
} B66. 2 cunccese ocanawee a i , ‘i LOOM Nt aa.) ollenet. 242nt. Coss arioeme 4 Ze . 1934 
Corporate stock ...1957,M-1! 's Sale | 1071s : 318 11012 1} onic & Nor WeatExt 4¢1986.192 
% Assessment bonds._1917 N ---- 100lg June’ 16 Chic & Nor West Ext 481336-1926 
“{ sent ? Sala ‘ Reg! stered 1886-1926 

Corporate stock...1954 -N : Sale 5S 85 P wai: ' General gold 3: 
State—4 ...1961 44 151g Deo *16)_-_- 2 at sold i 
anal improvement 45. .1961 2 aoe elt sit 1310 1061 Regi 8 ered 
Canal Improvement 48. ..1962 ne see. 2 

Canal Improvement 48. __1960 LO4ig | 1087 —- 3 108s 10618 gauamed Daal 1987 

Canal Improvement 4143. 1964 M4) Mar'l7)_.. 11 Sinking fund 68. 1870-1909 

Canal Improvement 4)48-1965 Ty triings to be Registered ~~ ..1879-1929 

Highway LIinprov't 4343. _1963 Ig 114%) 7 ec FT > 

Highway Improv't 448. _1965 10814 Mar'l7)--..'\108 upegistered. mmm 187: > 1929 
Virginia funded debt 2-34___1991 --- -2--| 85 Aug 16).... } ees oe Reapers — 

68 deterred Brown Bros ctfs--- . i 57%, 58 Mar’l7|---_ | 5 oo é ei 

Fi | — w tein machen Se 
ann Arbor Ist g 4s... 41995 Sie G5l2 63g G3'2) 2 ag Selene 
Atch Top & 8 Fe gen g 44___1995 O5% Bele | 93 + os ee Des PlainesVal 1st igs 1947 

Reglatered 1995 92 Sale | 92 =| a= eee tan eee Due tee 

Adjustment gold 4s_____h1995, Nov Sele os | eee eo ir or te bias ae 

Registered i ee | wom anne) Bee ae -- ss Milw & 8 L Ist gu 3448-_-1941 
Stamped 41995|M- N Sale | 84 84%3) 16) <on 1. & Wat beaeke tae 

Conv gold 48. ._.....__._1955)45 -D 21g 104 |1041g Mar’17\_-_-||10112 10612 Mil L 8 & West Ist q Os... -1921 

Conv 48 issue cf 1910.___.1960)5 - ig 104 |103'3 10414! 2 10112 107 Ext & imp sf gold 5e- 

10-year 5s. mse 10014, 1001g Mar’l7|----!|100!g 1007 Ashian< i Div Ist g 68 

East Okla Div Ist g 48__..1928|M - r 95 98i2) 9614 Mar'l7)....|| 95 99 ae are tees 6s. : 

Rocky Mtn Div Ist 4a._.-1965|3 - J; 85!2Sale | 8512 8512} 5! 8512 86 ety he GB bg 

Crans Con Short L Ist 48_1953,3 - 3) 88'4 90 | 90) Mar’l7)--.-)) 904 93% nde heey Vist gu Se. J 

Cal-Arl- Ist & ref 4148"A"1962,M- 5S, ---- 96 | 98% Mar'17 .---|| 9712 100 Ohicago Rock Is] & Pac 68_- 1917 

8 Fe Pres & Ph Ist g 8...1942\M- $ 4g 10454 1045g Feb "17).-..| 104 10453 Registered ---...-_-. -1917 
etl Coast L Ist gold 49....41952\M- S| 91% 92'4| 91l2 924) 16) 9112 96% |) Av general gold 49. _-._.-1985 

Gen unified 4148 1964\3 -D| ---- 92!4| 9312 Feb '17\-...|| 9312 95t2 - Registered -_-........1988 

Als Mid Ist gu gold 6s__._1928|M- N | 4 10614/106 Mar’17|_-../|106 2 vegeeenege By gold 4s. .-_...1934 

Bruns & W Ist gu gold 48.1938/5 - J) 92's ----| 93% Jan "17\--..|/ 93% 93% eer comenents | 

Charles & Sav Ist gold 78_1936|3 - 2812 ~--=-|1297% Aug '15)___-_| ey ey ha P 4s. -=- 

iu & N coll gold 4a 01952 | M- | 31g 84%) 844 B4ly : BE ES & Seale Let 6 i69... 108 

Sav F & W iat gold 63... 1034/A-O| 116%3 ----|119% July'l6)-..-) eeivad@ nok oe 

ee ee eae 1934\|A -O} j 105 July 16 sawn Ay: er W Ist gu 58_ 1921 

811 8p Oca & Ggug 4a___.1918J - 5) 99 - 99% Deo '16/.._-|| TAA, ist gu g 78 1927 
Bel: & Obio prior 8}40.----1925,4 - 4] B3ie Sale oat 27] Tri ge Seitl| — Comeol gold bs..6_-7~ 1952 

egister y é 2 } ‘ 4 i O5.ccscees 

lst 50-year oid as n1943/A-O| 91% Sale | 9134 | ge St Paula KO onc ia alle 73iel 73 Mar’l7 

Register ¢ J) --- y 9234 Mar’l7|-_... al > Sh 8 8’ 7 | 
s0-pr conv 4348. #1033 dt --| _ 934% Sale | 93% 941g) 61) 9% Chie St P M & O con 63_ - 1080 1167 4 7s! far’l7|----||115l2 

Refund & gen 5s Series A_1995\J - ale | 99% 100. | 79 Cons Gs reduced to 3s8_- saa" \sait anit . 91 

Pitts June Ist gold 6s____1922|J - 7] Ig -~.- 112 Jao "12 ----|| : Deben itu re : 930 01, 10114 101 

P Junc & M Div ist g 34s 1925|M- N) 53 9214) 92 Mar tTticeasit i 9419 Ch StF & Minn Ist g 68 3 wo o-/1151g Mar’l7) --.-|/115lg 

PLE & W VaSysref 4s__1941|M-N| ! f 86 87 | 9] 85le ¢ Vorth Wisconsin Ist 63_. . 193 i 1118 

Southw Div Ist gold 3348_1925|J - 3} 89% 90's) 8934 8954 3) | : St P & 8 City Ist z 6s 
Cent Ohio R Ist c g 4348__1930|M- $ ‘ 100 100 


' 
few bee be: OFF Se > 


10044 
R5l, 


S Sp ? 
ten Gt ten Ga Oe te HE 
et “te Te 


Na? bee See 


™ 


OUac 


943 'g, 104 
GAle Sli; ¢ 
Sale 103! i04 16 10212 
ae 7953 1'| 795g 
102 |101: ; 2/101 
Sale | 89%, 9014) 31)| 8934 
2Sale | 96le 9724, 65'| 9Gle 
o---| 103% Js "17 | ----|| 103% 
~----|10612g Jan °17/----'|106l2 
gs Sale (10173 103 4/1017: 
93 91le 91%, 18) Qglls 
3107 (105 Feb °17'----||105 
June’l3 ---- 
101 ) 10114 
10334) 1035g Feb °17 ---.- F 104%, 
1107 "i ey > as dae ok ak 
y. 1012s 161l1lg Mar’17|-.-- le 10112 
ooo} 1025 Dec °16|-...- 
O71 


pad 1 3 
Bn ee et 


Lo SBME LEE 


2 @ Sih 
aa 


’ wacel Gen Q71s 7,, O71z OSI, 
asan} 0299 JOB “iT cca. 
82 §1%4 82 | 17 
8234) 8114 Oct °16\- 
97 | 951g Mar’l7|--..- 
96%g| 943, Mar’17)\---- 
11612,11714 Jan °17|---- 
eooe|11] Jan °17'...- 
----|109l2 Apr "16).---) 
ecee 1105ig Jan °17\-<<- 
3 .---'103l2 Apr °16 
100%8 10234) 1003, Feb °17!.---! 
-~=< 1011g/1021g Oct °16'.---!} 
103 1037g|10314 Mar’l7\---- 
102 103 |10414 June’ 16) ---- 
9612 _.__|10]112 Oct °16)-.--- 
118'4 ....|118l4 Feb °17|-.--| 
S7 | 38 Jan °17)|.~.<.)} § 


~~ 
‘KK 


Ua 


Ee Oe eee ccua, Pe OS 


a 
x 
' 


4 
' 


TI UP Ga Ge tee Cu SC 
muundtnZzZOOooooZe 
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eae eS rrES 


See 8 8 


anne 107%, Jan ’ 
|104 12 kk 

12 ~|111% Deo °15\---- 

‘ 1115) Cie fo ¢ | a | ee 
93 | 8912 8912 i “8912 
105 (105 105 2|'105 
10034; 997, Feb °17\----)|| 997 
1007g'1003g 1003s 10) 100% 
Sale | 86 87 2)| 86 
87 | 87 Mar’l7|----|| 8512 
Sale | 7214 7334| 194!) 7214 
86 | 73 73 | 1 
Pon ee a 
73 | 7212 Mar’l7|----|| 
103 | 99% 997 
~----|100% Mar’l4)...- 


v 
ns az 
9s 228 


a Gas ae fw eC) ew 


1918 
1934 


Petree fF. 
~ 
~~ 


~' 99% Oct °16)-.-- 
comm! Me we aol eee. 
; Sale | 61 61 2 


“7 Sees SeacscCaee 


N ov’'16}..-- 
10578 103g 103! i 


Supertor Short L lat 5s g.g1930\M- 8} o--~/10512 N ov’ 16 
Ci Lor & W con Ist g 5s___1933|A - 0} 55 1063 34 Oct "16 Chic TH&sS 


So-east Ist 58__.1960|3 -D| 68 80 | 82 Jan "17|---- 2 
Monon River Ist gu g 58. _1919 + A} ? Chic & West Ind gen g 63_¢1932\Q -M| 6's 107 |10614 Mar’l7|----||1061g 
Ohlo River RR Ist g 53___1936|3 -D)| 5 . -| 10712 Feb ' 17{- Conso! 50-year 48_._....1952|J - JI 3 Sale | 737 737s 9} 72% 
General gold 5s 1937,|A-O} 45 10714 107}5 Nov'l6!_...|! Cin H & D 2d gold 444s____1937/\J - 3} | 961g Jan °17/|--.-|| 961g 
Pitts Clev & Tol Ist g 6a__1922)|A-9 5 107 Feb °17|....'!107 Ist & refunding 48____...1959/J - J} 
Pitts & West Ist g 4s 993g .---' 993g Sept’16)___- Ist guaranteed 4g9__......1959)J - J} 
BSuffelo R & P gen g 6s i} | 512 108%! Lll1g Jan °17}_---||110%2 6 Cin D & I Ist gu g 58_._.1941 M-N) 
Consol 4s | 3g ----11013g Mar’l7|_..- 10134 C Find & Ft W Ist gu 48 g 1923|M- N| 
All & Weat Ist g 4s gu__ 98) 921g .---| 97 Nov'lé! Cin I & W Ist gu g 48____1953/ 9 - J) 
Clear & Mah Ist gu g 53... 2 ~----|1031g Feb °16!___.!| Day & Mich Ist cons 4448_1931|§ - J} 4 “4 
Roch & Pitts ist gold 63__ | 106 108 1061, Deo "16|___- Cleve Cin C & St L gen 48_.1993\5 -D| 75% 78 | 7712 
Consol Ist g 6s 1922| J-D) 10912' 10934 Jan °17|____||10934 10934 20-yr deb 4}4s8.......... 1931\3 - J 2 5 | 8512 
Canada Sou cons gu A 5s__ -1962) A-0O) 103%4 1021g Mar’17|___-||10212 1051 Gen 58 Series B__- 3) é 5019 101 
Oar Clinch & Ohio Ist 30-yr 58 °38/|5 - -D| ---- 91 | 91 Mar'l7\_..-|| 90% § Cairo Div Ist gold 4a____- 1939\g - J; 80'4 8312) 83% } 
Oentra!l of Ga Ist gold 5e_._p1945|F - A} ----|108!g  108%3| 61/|108%g Cin W & M Div Ist g 48_.1991\3 - 5| 72 77 | 79 
Consol gold 5s 1945|M- N| 101 | 99 9913} 2\| 99 St L Div Ist coll tr g 48...1990|M-N| 8012 Sale | 80!2 
Chatt Div pur money g 4s 1951|3 -D) 86 | 8412 May’l6)_..-//.... .._- Registered | 8214 
Mac & Nor Div Ist g 53_.1946|5 - J| -<--|103  Mar’17|.._.) i037 Spr & Col Div Istg 43._ 27 1940|M- s| 801g 83 | 83 
Mid Ga & Atl Div 5a 1947| 3-3) 103% --~-|100' Mar'15}____|| W W Val Div Ist g 4s_...1940|J - 3) 77 84 Novy 16/----|/.... .... 
Mobile Div Ist g 5s 314 104 {10412 10412} =—:1)| 1043 2 C1IStL & C consol 6s__..1920|M-N| 103% 1051g|105 June’16! Se | Se 
Oen RR & B of Ga co! g 5s_- 1937|M- -N| 95% 97 | 9612 9612} 11196 §¢ ist gold 4s k1936|Q-F| 89 escte 923; Oct 16 
Oent of N J gen’! gold Gs_.._1987|J - J| - 116 |116!2  116!2/ 1/116 12 Registered k1936)\Q - 4 88 .--| 88l2 May’l5 
Registered a1987\Q- J) 116!2 118% 116t2) —1/1116%4 Cin 8 & Cl con Ist ¢ 58__-1923\5 - J 10012 -___|1025g Jan °17) 
Am Dock & Imp gu 5s____1921|J - J) 3g 102 CCC & I gencon g 6s__.1934|5 - Jj 114's ----|114% Mar'l7 
Leh & HudRivgen gu g 58.1920|J - 3 \} ind B & W Ist pref 48_--.1940,A-O} 83% ----| 94 July ag----I 
N Y & Long Br gen g 48__1941|M- S| _, { ‘ O Ind & W Ist pret 5s_- 41938) Q - Bl wees on wo lnwn- 
Oent Vermont Ist gu g 48_ ~€1920) Q-F| ---- | 78. Feb '17\. | ’ 1940/A-O} -: 6973} 6673 
Ohesa & O fund & impt 58__1929)5 - J 314] 9678 Mar’17|_._-|| 945, 94% Income 48..__......-.1990| Apr| 22. 24 | 24 é 
Ist consol gold 5s 1939|M - a 5 1061210412 10419) 1'|10412 10812 }} Cleve Short L Ist gu 4348_..1961) \A-O|} 99% 7. | 10053 Mar’17! 
Registered 1939|M-N | |104!2 Jan *17) Col Midland Ist ¢ 4s____-.-- 1947\|J - J) ---- 8 Mar'l7\_---|| 8 17% 
General gold 4)<s 1992|M- 8) | 8 | 88l2 9: Trust Co certfs of deposit----- | -- 312 3i2 4 27|| 3lg 1135 
Registered 1992|M- 8! \| 86% Colorado & Sou Ist g 48._..1929) “91% Sale | 91%, 92 13\| 91 96 
20-year convertible 4348__ 1930 | 8: 34) S2i2 Refund & Ext 418 | 83 Sale | 83 835s! 12|| 83 87% 
80-year conv secured 5s__ 1946 Ft W & Den C lat g 68-_-1921| 103 10312) 10314 1034) 11/103 10518 
Big Sandy Ist 48 ; | 8 Conn & Pas Rivs Ist g 48...1943/A- o| 7 
Coal River Ry ist gu 48..1945 ~ : ie Cuba RR Ist 50-yr 53 g....1952|/J - J 
Craig Valley Ist g 5s 1940 5 | Del Lack & Western— 
Potts Creek Br Ist 48....1946 Morris & Es Ist gu 33%8_.2000|J - BD) 86!2 Sale | 8612 gore! 1) 86 
R & A Div Ist con g 48...1989 0) 8 N Y Lack & W Ist 68. __.1921\3 - J} 105 106 106 Mar’l17| 10512 10714 
2d conso! gold 48 1989/3 - 8212 Oot *16).-_. Construction 58 1923|F - A) 10114 ___~|1025g Feb °17|___-||10253 1025s 
Greenbrier Ry Ist gu g 48.1940 $812 Sept'16 elles Term & Improve 48....1923|M-N| 9712 -..-| 98 Mar‘'l7|_...|| 9712 9912 
Warm Springs V Ist g 5s_.1941 8 yO hy | es | eae Warren ist ref gue 3%s_.2000\F -A| 84 -~-~-|102Ig Feb '03)_--- 
®Wy oprice triisy;lacest Gals week. @ Due Jaa. ¢ Due April. ¢ 018 May. g Due ‘une. A Due July & Die Aug. o Due Vct. p Due Nov. ¢ Due Dec. # Option sale 


-—<-<-- 
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Price 
| Thursday 
April 5 
Bid 
Del & Hud ist Pa Div 7e__.1917,M- 3 100%, 
Registered eee gh 
1st lien equip g 4443____-. 1922\J3 - 3 


1371 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 5 


Week's 
Range or 
Last Sale 


Period 


Price 
Thursday 
April 5 


Bid 


Week's | 
Range or | 


Interest 


| 
BONDS | 

N. Y. STOCK EXCHANGE | 

Week ending April 5 | 


"Interest 
Pertod 


S| 
$2 
Cs} 





| 
| 


Last Sale 





Ask Low High’ Low High 
es, 101 | 10L 101ls 
'10lig Mar’17/---- 1011g 1011g 
101 Sale (101 101 1 1001g 1014 
it. . eee 1943 M- 955g Saie | 965g 97. | 13) 95le Q9ile 
20-year conv 53.._......1935 A-@' 103 Sale /10212 103 27 1022 107 
Alb & Susq conv 3343__..1946 A-O 83!g 84 8614 Mar’17\---- ; 
Renss & Saratoga Ist 7s._1921 M-N 109° ~---|112% Dec ‘146 
Denv & & Gr ist con g 45.1936 7938 7933 
Conaol go!d 434s__._____1936 88 ‘17 
improvement gold §s....1928 85 85 
ist & refunding 5. 1955 F 655g 65 
Rio Gr Junc Ist on g 53..1939)\J | $7 Nov’'l6)- 
Rio Gr Sou Ist goid 48___1940 J 61l4 Apr" 
Guaranteed | 35lg June’is 
Rio Gr West lst 8 4s.....1939)\J - 80 80 
Mtge & coll trust 4s A__1949,;A-O 2} 66 Mar’l7|- 
Des Moines Un Ry ist g 5a_1917,/M-N | 98:2 Mar’l7}---- 
Det & Mack—Ist lien g 4s__1995 D 82 Dec’l6 
Seager 8 ee eee 75\2 July’16) ---- 
Det Riv Tun—Ter Tun 44431981/M-N, 90 91 9114 Mar’17)\- ¢ 
Dul Missabe & Nor gen 53_.194113 - J) 104’%g 19534/1051g Feb '17/----| 10414 
Dui & Iron Range ist Sa... ..1937 10054 103 |100lg Mar’17)---- |100l2 
Registered 1937 abow onnelene BEaAres 
Dul So Shore & Ati g 53____1937 8vul4 94 | 94 Jan ‘17 
Eigin Joliet & East ist g 5s oH 102%g ....|104 Jan °17 
Erie lat cousol gold 7s 105%, 10812 107 Mar’l7 
N Y & Erie ist ext g 4a. 96 98ig° 98lg Mar’17 
2d ext gold 5s *___. 10153 10114 June’16 
3d ext gold 4348 10034 ___.|1008g Mar’17 
4th ext gold 5a_.___.- 101%g 10134'10212 Mar’1i7 
5th ext gold 4g______ 9llg _. 94%4 Nov’15 
NYLE&W ist g fd 7s_. 10614 108 |107!2 Deo °16 
Erie ist con ¢ 43 prior. 8ll4 Sale | 81 Slle 
Registered 84 Dee '16)- 
lst consol gen Hen g 43.1996 6512 65!2 
Registered __.__._ ___ 1996 73 June’ li! - 
Penn col! trust gold 48._1951 90 Mar’l7 
50-year conv 4s Series A1953\A 61 62 
do Series B__..1953 A 5934 6112 
Gen conv 4s Series D___1952 7244 TAle 
Chic & Eris ist gold 52 108 Mar’17 
Clev & Mahon Vall g 5 . 106’ Jan ‘17 
Erie & Jersey Ist sf 6s. 1077s 107% 1077, 
Genessee Riv Istsf 6s_ 108ig 107'4, 107% 
Long Dock consol g 6s__. -~--/122% Oot ‘16 
Coal & RR Ist cur gu 6a. . 102) Mar'lé 
Dock & Imp Ist ext 5s. -- 10614 Jan '17 
NY & Green L gu g 5s- - 102!'2 Mar’17 
WY Susy & W ist ref 5s. 10012 Jan ‘17 


No. Ask | Low High| 


No.|\|\Low High 
1114 Feb ‘17 


--.-||1131g 114 

~--- 1123,/113 | Mar‘'l7|----||113 113 

104’ ----|106!2 Mar’ 17|----||105 10612 
1105 Uct °13) 


LehY Term Ry 1st gu g 5s_.1941 
Registered _- Ny ee 
Leh Va! Coal Co ist gu g 5a_1933 
Registered..............1933 
ist int reduced to 4s____ 3 
Leh & N Y ist guarg >< 
Registered 945 
1\¢ 

1 

38 

? 


S38 is 


tee 
‘ 

uw 
~ 


104g 105 ” 110434 Mar’ 17) saee 10453 106 
| 9414 June’ 16| aouell 
S54 8514 Feb °17!---- 
34| 98%, Dec 16 |- 
| 9914 Oot 06|---- 
8612 Feb ’17)-.---/| 
957g Feb "17|--- 
87 873! 


Feb asco 


Long Isid ist cons gold 58_ “n193 
ist consol gold 4s 1 
General gold 4s- 
Ferry goid 4ks_ cedma Sam 1922 
2 f SaaS 
Unified gold 48_._.......1949|M- 3) 
Debenture gold 58_......1934/J3 Re 5 
Guar refunding gold 4s. .-1949|M 8} 

Registered 

NYB&MB lst cong 58. 1935| rs Go) 
N Y & RB Ist gold 53_..1927|M- S| 
Nor Sh B Ist con g gu 53-01932| iQ- J| 
Louisiana & Ark ist g 58_...1927|M- $| - 
Loulsv & Nashv gen 6s_...- 1930) 3 -D| 
2 | AE eee 1937|M- N| 
Unified gold 43 1940) J-3| 
Registered....._.- 1940} J-3| 
Collaters a trust gold 5s_._1931|M- N) 
1919/3 - - BI 
..1931|M- N| 
1930'3 - J) 
.1930\3 - J} 
-1946/|F - a 
"1921 Mi- 8) 


ey 


Saco zeeee>> 


tle se 


Ox Deemenee OO : 


‘ ' ' ' ‘ 
to te te OPO, 
Dr Gr GO OS 


109 9200 MM WIS 
o 


9Alg 
86le 
873, _ 
10314 — ~|10314 Feb 
ny ae 104!g| 103 Feb 
100 Aug 
9433 Jan 
11212 1 334] 1125g 
108ig 109%4|110!8 Dec’ 16|----|| } 
94 951s} 95 9514) 15) 9314 
92 ----| 965s Jan '17)---- | 961g 
1027, ----|106% Feb *17)----)| 110612 
103 === ~|107% Dee °16/..--||-.-. . 
10014 10053|103 Jan °17) 
1125g 115 |112'4 Mar hg PAGES 
10413 106 |104!g Feb "17| 
9012 ----| 9012 9019} 2| 89ig 
10353 105 |106 Mar’17}.---||106 
60 62 60 60 | 1)| 60 
86 87 | 86 86 | 2'| 86 
105!2 .. 1108%4 Jan °17)..--||108% 
106 ~ {10614 June’ i6) --- 
8514 85le 851g Mar'l7)---- 
10012 10112 101 oS a 
100 §=100%;101 Oct '16).-- 
814s Sale | 814, 8 133 2 | 
| | 95 Feb ‘05)/--.-!|| 
-|105%4 Sept’16)---- 
“9919 9753 May’16 
10613 108 (108% Nov’l6!.--- 
106 _. 1065g Mar’17/---- 
~-- 102143102 Mar’l7/---- 
----| 8112 Feb *17|---- 


29 | | Bott 


oe 'i63 
17) 

‘16 

"17|----|| 943, 
11259} 1) jL1212 


10314 


Zuo 


113% 


-oo-||104 
----||1061g 
98lg 


’ 


oo sane L Cin & Lex gold 4148- 
N O & M Ist gold 63 

2d gold 6s eet de se 
Paducah & Mem Div 4s_ 


8t Louts Div Ist gold 6s_ 


Atl Knox & Cin Div 4s_ 
Atl Knox : Nor Ist g 5s_ 
Hender Bdge Ist s f g 68__1931|M- S$ 
Kentucky Centra! gold 43_1987\J 5 
Lex & Kast Ist 50-yr 58 gu.1965 A - O} 
LENEMAM ist 24443 1946,M- $ 
L & N-South M Joint 48__1952|J3 - 3} 
Registered_ _...-h1952 Q- Ji 
N Fla & 8 ist gu g 5s____1937\F - A| 
N & C Bdge gen gu g 4348_1945,J3 - J) 
Pensac & Ati Ist gu g 6s._1921|F - A} 
8 & N Ala cons gu g 5s__.1936 F - A} 
Gen cons gu 50-year 58_ 1962 A - o| 
|| L & Jeff! Bdge Co gu g 48___1945 M- 8 
Manila RR—Sou lines 4s__ _1936 
Mex Internat Ist cons g 48__1977|M- S| 


_ 








mon Z 


11214 114lg 
1041g 
9012 
106 
7312 
911g 
10844 
| 851g 
100%g 


---- 100% 
101% 


©} 


a 
ses es 
ro) 
~ 


“1946/7 - D| 
"6 dle = 


EE eee eee cre 


“2° 
61 


bo! lo 
Sale 
6012 Sale 
72%, Sale 
107 108 
10433 _. 
107%4 
10712 
12014 
1Olig _ 
19253 
101 


ya 


LO7!12 
1067, 
4 1077s 
5 10714 


at 


Poa ~=-- |10614 
Lol 
100!2 


10614 
102! | 
100!2 


M-N| 


Mar’ i0| . 
93 


2d gold 4348... .._- 
General gold 5s 
rerminal!l Ist gold 58.._1943 


100'4 Dec *08! 
74 Nov'l6 
108 Jan °17 


sig 108 


Stamped guaranteed___._1977|M- $} 
Midland Term—Ist sf g 58_1925\J -D| 
Minn & St L Ist gold 7s__._.1927|3 -D 


Nov’l0}..- 


Pa ‘ifle Ext Ist gold 63_...1921;A -O} 
1934|M- N| 
_1949|M- 8 

- 1962/0 - F| 
1935\5 - J| 


Mid of N J lst ext 5s 

Wilk & Eaa ist gu g 5s 
Ev & Ind Ist con gu g 6s_- 
Evansv & T H ist cons 6s_. 

lst general goid 5s__ 

Mt Vernon Ist gold 64__ ~ 

Sull Co Branch iat g 5s. 
Florida E Coast Ist 4%4s__ 
Fort 8t U D Co Ist g 43¢8__ 
Ft W & Rio Gr Ist g 4s 
Gal Hous & Hen Ist _..1933 


. 16| ee 
891g 891g | 
56 5612) 
6173 Jan "17|--- || 
60 Feb '15) 1} 
897g 897) 
56 56 | 
Olle 921g; 80 
92 Jan °17)«...|| 
| 97 97 | 2) 
95 Deo ‘16|..-- 


-|108 Jan °17 
70 Mar’l7 
28!2 Jan 17 
102. Jan ‘17 
63 May’l6 
108 Nov'll 

“| 95 June’l2 

Q94Ale 9tle 

92 Aug 10) ---- 

vee 6914 Feb °17|---- 

83 | 85l2 June’16/---- 


108 89: 34 


56 


92 | 
Sale 


1942 
.1926 
-1921 


a 
-——= iam oore 


ist & cofunding gold 48_ 
Ref & ext 50-yr 5s Ser A. 
Des M & Ft D Ist gu 4s8- 
Iowa Centra! Ist gold 5a__ _1938)3 -D) 
Refunding gold 48__.._1951|M- 8} 
M 8tP&S3SM con g 4s int gu_1938\J3 - J! 
i Ist Chic Term sf 48 1941|M- &| 
j MSSM&4&A Ist g4s int gu'26\J - 
|| Mississippi Central Ist 5s___1949\J - 


101 


© 
NOS ® 
ow 


“90 


DOCSuaCOzPPekuRoueusocorseuse 


Sale | 


71959 
1041 


192% 


~ 
we? te 


52 


Great North 7 B & Q coll 4g er 21 
Registered a_ 
Ist & ref aks ert: 3 
Registered 


‘1 
1 


Ist consol gold 6s 
Registered 9% 
Reduced to gold 4448.1933 
Registered _ 1933 J 
Mont ext Ist gold 4g. _.1937 
Registered 1937 
Pacific ext guar 4s £_ 
— Minn Nor Div 1st g 4s. ~ 1943) 
Mian Union Ist g 6s ‘ 
Mont C let gu g 6e_. 
Registered 
ist guar gold 5s 


Will & & F ist goid 5g __1938 


Green Bay & W deb etfs “A”-.--| B 


Debenture ctfs “* 
Guif & SI Ist ref &tg ds_ “91952 
Hocking Val Ist cons g 43_1999 
Registered 1999 
Col & HV Ist ext g 45___1948' 
Col & Tol Ist ext 4s 1955 
Houston Belt & Term Ist 5a_1937 
Illinois Central Ist + gold 49__1951 
Registered 7195 
ist gold 3448 


“Extended Ist gcld 3s___ 
Registered 

ist gold 3a sterling 
Registered 


Registered 
ist refunding 4s 
Purchased lines 3}<s 
LN O & Texas gold 4s_ 


7 J 
A 
2™ 
J 
5M 
5 
F 
er 
Mi 
A 
J 
3 
J 
ft 
A 
A 
J 
4 
J 
A 
J 
Q 
3 


+ 
r 


A 


re @ @ 8-3 2-3 8 


Pose ded veegeessss 


ey 

eb | 
Feb | 
3-3) 
I-35 
J-3| 
A-92! 
F-A 
Jj-4J 
iS- J 


Sale | 9753 977 152 
97%! 9714 9714 2 
100%4| 9912 Mar’17/---- 
---| 96 June’lé).-.-- 
967g| 967g Mar’1l7 
119 |118%4 Mar’17!-. 
amantaae 118 
10134'10134 Mar’17/---- 
103 |10212 May’16 ---- 
9534| 9434 Mar’17\---- 
9853| 9512 Mar’16)---- 
---| 851g Nov’15|-.-- 
“Q8l2 98 Jan ‘'17|---- 
2 -.~.|108%s Jan °17/|---- 
ewooo|12312 Feb °17|---- 
wo--|136'4 May’06) ---- 
~~~. 410!3 Jan °17)|---- 
|109%4 Aug '16)-.-- 


9953 


95 
118g 

*118 

100 
“53% 


9785 7 
9714 
99le2 


1015 


12319 


11012 


80 | 79%, Dee '16)----|| 


1478| 12!2 Feb ‘i7| 


825 8243] 


9012 Mar’17)----!| 
97%, Jan '14|----!! 
188 Feb °17'...-'' 
88 Nov’'l6 ----| 


| 90 Jan °17|---- 
| 983g Feb °17)---- 
—. 


Aug °15|----//_.-- . 


| 8512 Mar’17!----|| 


83 Nov’l5---- 
8512 Dec '16 


80 sy” 09, "enh 


88 Mar'l7\---- 
9514 Bep '12|---- 
| 89 8914; 11 
| 8553 Jan '17)|---- 
86 Mar’l7|---- 


|| Mob & Ohio new gold 6s. 


Miesourl Pac lat cone g 68- 


3) 
3) 
Mo Kan & Tex Ist gold 42__ 1990/3 -D| 
eee Me -9g1990\F - A| 
Ist ext gold 5s 
lst & refunding 4s 
Gen sinking fund 444¢s_ 
St Louis Div Ist ref g 4s_ 
Dali & Waco Ist gu g 5s- 
Kan City & Pac ist g 42 
Mo K & E Ist gu g 5s____1942\|A - O} 
M K & Okla Ist guar 53_.1942|M- N| 
MK &T of T Ist gu g 5a_1942|M- s| 
Sher Sh & So Ist gu g 58__1942\J - D| 
Texas & Okla Ist gu g 58__1943) IM- $| 
Miszour! Pacific (reorg Cv) | 
let & refunding 5s wh 1ss 1923)-. -. 
Ist & refunding 5s wh Iss 1926} 
Ist & refunding 5s wh tss 1965) ees 
Geueral 4s when issued 


2004|M- S| 
-1936|3 - J| 
-2001|A&O| 
~1940|M- N/ 
-1990|F - Al 


~ 1920) M- rr 
Trust gold 5s stamped_ --a1917 M- S| 
Registered 
ist collateral gold 5s 
Registered | 
40-year goid loan 4s_.___- earls . 4 
lat & ref conv 5s 1959|M- § 
3d 7g extended at 4% __._1938|M-N 
Boonv St L & 8 Ist 58 gu_1951|F -A 
Cent Br Ry Ist gu g 48___1919|F -A 
Cent Br U P Ist g 48_.___1948|3 -D 
Leroy &C VAL Ist g 5a__1926\J - 3} 
Pac R of Mo Iat ext g 48__1938 F - A} 
2d extended gold 58__..1938/J - 3) 
Bt L Ir M & S gen con g 52.1931, A - O| 
Gen con stamp gu g 8__1931,A- QO} 
Unified & ref gold 4s__.1929|J - 5) 
Megat. ...wcccnue 1929\J - 3} 
Riv & G Div Ist g 48___1933 M-N) 
Verdi V I & W Ist g 58___1926 M- 8) 
1927\J - D) 


74 7414| 
46 
45 
61 
3712 
40 
80 | 
7014 Mar’17|---- 
| 68l2 6812) 
7912 Mar’17|---- 
79 Jan °17|---- 
561 Deo '16|----| 
4514 Feb '17)|---- 


98le oste| 
94 1¢ 2 94le » 
95 Feb '17 
65 65i8| 
11103 Mar’l7 
10614 Jan °17 
82 Oot *15 
103 Jan ‘17 


37is| 


9812 Sale 
9612 9714 
9214 95 
65 Sale 


4 | 
17 


“6512 Feb ‘17|.--- 
61 Jan °17 
80 Mar’l7 
100 Feb ‘13 
67 Aug’ 16 


OPS wwom 
837% 


61 
6514 
54% 
88 
100% _ 
10143 








“88 - 
_|101 


Mar 17) --- 
|101% 


3'| 


113%) List 3 Mar’ 17 


3 || 


12 | 


Nov'16|----|| 
Dec *16)-.-- 


6712 
82 

| 7812 

| -—-- = 
| 4514 


98 
| 9412 


| 65 
102%, 


| 9212 Dec '16|.---|| 


101% 


ii 214 11412 


ist extension gold 63_.__81927\Q - J 
General gold 4s__._.___..1938|M- $| 
Montgomery Diy let g 56_1947|F - A 
1927|\3 -D 
St L & Cairo guar g 4s__._1931\3 - J) 
Nashv Chatt & St L Ist 56. 1928\/A-O) 
Jasper Branch Ist g 68- 1923.3 -J 
Nat Rys of Mex pr lien 4368. 1957\J - J 
Guaranteed genera! 48__._1977|A - CG} 
i| Nat of Mex prior lien 4ka_- 1926,3- J 
| 195 


Registered 

Cairo Bridge gold 4s 

Litchfieid Div ist g cs 

Loulsv Div & Tero g Rg ee 1953 JI-J 
Registered ___ 1953\J - J 

Middle Div reg 56 

Omaha Div Ist gold 33___1951|F - A) 

&t Louls Div & Term g 3s. Pedy Jj-J 
Gold 3s 951/5 - 3 


108 (109 
80 | 78 
101 |101 


Feb °16)----|| 
78 | 1 
Oct ‘16|---- 
94 | 89 Dec’ ,15)---- 
90 8912 Jan 
10512 -._.|105!4 Feb ’ 17|- 
— o<--|11014 Mar’ 16}. 
30 30 Mar’l7|.-..- 30 
| 35 Aug '16)..--!| 
967% Feb '13)---- | 


| 84 May’l4)----||.... -. 
| 94% Jan '17|---- 
74 Feb °14|-.-- 
| 77 Feb '17|---- 
| 83 Aug ‘12/---- 
ol" June’ 16)..-- 


8914 S891, 
pines 105 108 


8612 Jan °17/---- 

| 80 June’16'.-.-- 

_| 8053 Nov’16\-.-- 
91's} 911g Deo '16)---- 
92 Nov’'l0|---- 

10812) 11712 May’1|-.-- 
cacet Ge Gam “Elisces 
.-.-| 10753 Oct '16|-.-- 
1114 Feb °11|--.-- 

90 Oct '09)---- 


34 | 80 Mar’17|---- 


Ist consol 4s 

N O Mob & Chic 1st ref 5s_. 
New Orleans Term Ist 4s5_- 
i| N O Tex & Mexico Ist 68 _- 
Non-cum income 53 A____1¢ 
N Y Cent RR conv deb 64__1935 
Consol 43 Series A_..___. 1998) 
Ref & imp 4348 “A” 96 9673| 273 | 9573 
N Y Central & H R g33._- 83 | 1 80% 
Registered 1997) 3: y 82 | .7| 82 
Debenture gold 48 91lz2| 28) 90l2 
Registered............1934|M-N 
Lake Shore coll g 3i4s_..1998\|F -A 
Registered 1998\F -A 
Mich Cent coll gold Sie... BSS) F-A 
istered 993 F - -A 
Battle Cr & Stur ist gu 38. 1989 JI -D 
Beech Creek Ist gu g $s... e8 j-4d 
Registered 936\3 - 3) 
1936, J- 4 

936, j3-3J 

Beech Cr Ext latg #i4s--b1051 A-O 
Cart & Ad Ist gu g 46 1981)\J -D 
Gouv & Oswe Ist gu g 58_ “t042 3-D 
Moh & Mal Ist gu g 48.._1991|M- $ 
N J Junc R guar Ist 46. ..1986)F - A) 
91 Mar’l7|-.--.|| 90lg 91l2 N Y & Harlem g 34s___.2000|M-N| 
94 10053!100!2 Mar’17/_---||100 102 N Y & Northern Ist g 56.1923'A- 0 


* No price Friday: latest bid and asked this week. @ Due Jan. b Due Feb. g Due June. b Due July. o Due Oct. # Option sale. 


Springf Div Ist g 3s... 
Western lines lst g 4s____1951|F - A 
Registered 1951)F - A 


Carb & Shaw Ist gold 44_ -1932/M - S| 
Cale St L & N O gold 58__1951/3 -D) 
Registered 1951 i? -D) 
Gold 3s | | 
Registered 1951\3 -D) 
Joint 1st ref 5e Series A_1963|J - D| 
Memph Div Ist g .... 931 j-D, 
Registered 51) he: BD 
8t Louis Sou Ist gu g 4s__ 
ind Ill & Iowa Ist g 4s 
int & Great Nor Ist g 6s__ 
James Frank & Clear Ist 43. 1959|3 -D 
Kansas City Sou Ist gold 3s. Leet \A 


59 H 

70. Moar’ t7\ «x. 
9712 Mar’17|----|| 
46 Mar’l7}- 

| 108% Sale | | 10834 10912) 


867; 3 | oor 867g} 17) 8512 


“98-99 | 
867% Deo "15 === 


| 1 “7612 
7634 Mar’17/_..-|| 761g 
77 Mar’l7)----|| 76 


75 Mar’17| 
“97 Feb *17|---- =“l|"or" 
104 May’l6| 


9512 Jan °'17 

92 Feb ‘17 92 941e 
97 mg} ; 100 | 
927g Jan ' 1 
68%g Mar’ 7 | 68% 7112 | 


87 
19| 8653 90%, 
98%, 101 | 


j | 951g 9512 | 
J - 3 

9814 99% 
9014 9212 
6812 687s) 


89!g Sale 
87 871le 





Zansas City Term Ist 4s_._1960/3 
Lake Erle & West ist g 5s- mye 
2d gold 5s 1941 
North Ohio Ist guar g 5s._1945 
Leb Vall N Y Ist gu g 4}4s8..1940 
tered 1940 


a 
98%, Mar’l7) 
8053 Feb °17)---- 
897g Mar’l7|...- | 89% 90 
101 Mar’l7!-_--- |10012 102 
10114 Jan '17|---- |10114 101% 


8053 83 “89 Nov’ 16}----|} 
“94” Mar’l6|__.- 

8914 Feb "16) | 
811g Feb '17|-..-|| 
10614 Sept’16|----| 





Regis 
Lehigh Vail (Pa) cons g 4s. .2003 
Genera! cons 44s 

















81lg 8112 








1372 

















| { | { {| 
| 1ce eek’ | Range BONDS 
BONDS Pr | Week's 7 re 
"Ort 2XC NGE | 3! Thursday | Range or | 3° Since N. Y: STOCK EXCHANGE Range or 
N. a = ae 6 | | AprttS | Last Sale | Jan. 1 Week ending April 5 j Last Sale 

















y — Bia Ask Low Htgh - Low High PCC& 8t L (Con.) | Low High 
a ara | Rapbannagh spy nr A-O| _.-. 9212) 90 Mar'l7 89% 94 Series F guar 48  1d_..1953) 951, Jan "14 
Pine Creek reg guar 68....1932 J -D) 114'g ----113 May’l5 - ---- Series G 48 guar 1957 |} ‘B ----| 95% Mar'l7 
RW & O con Ist ext 54..b1922/|A-O)} 102% ---- 10314 Mar’l7 --- Series I cons gu 4}4s8---19632 10212 -...|103% Mar'l7 
RW4&OT R istgug 58-1918 M-N| 100% ----|100'4 Feb °17 C8tL & P ist cons g 58-.1932 10712 Bept’lé| - 
Rutland Ist con g 41ge.--1941|J - 3| 8212 ----| 31% Dec 15 wae Ghee Un let 6 eerie tit . ov 16 P 
isg - 5 114) 705g Feb '17 ) 16] --- 
Be ccnade tone “py tat 3 -J Bei. 92° June'09 Pere Marquette Ist Ser A 581956|----| 94%, Sale | 94% 9514 | 923, 95 
St Lawr & Adir ist 5s...1996 J - J ----|101 Nov’l6 ist Series B 4s 956 75'3 76 | 76 76 75 
24 gold 6s “-"1996/A-0O 103 Nov’l6 Philippine Ry lst 30-yref4s1937\J - 3) 35 48 | 42 Feb ‘17 
Utica & Blk Riv gu g 4s..-1922,5 - J 35 9712 July'16 Pitts Sh & L E ist g 5s 1949) A - Q| 105%g -...|109 Jan °17 
Lake Shore gold 3'g8....-1997,3-D, % lg, 8412 85 3 1st consol gold 5s 1943|J - 3} ---- ~--.|1134 Nov’ll|----|| 
Registered 1997 | ‘ ig} 84% Mar’l17)----|| 8: 7 || Reading Co gen gold 48 "93% Sale | 93% 9414 93% 9613 
Debenture gold 4s } ¢ Sz 94 9414 16 Registered 1997) | 915g 9514) 9212 Feb "17 | 9212 95 
25-year gold 4s y 31g Sale | 9312 94 é Jersey Central coll g 4g_..1951|A-O| 94 95 | 94 94 |94 97 
ftom B amard 5 Nov'lé | Atlantic City guar 48 g-.-1951/J - J} ---- ----|----  ---- |---= ---- 
Ka A & G R Ist guc 58_..1938\5 - 3 Ga St Jos & Gr Is! Ist g 48 1947\3- J} 75 80 | 80 Mar’l7 | 79 82 
Mahon C’l RR Ist 68.....1934\J - 3 103 - -- =|10412 Dee * St Louls & San Fran (reorg Co)—| , | 
Pitts & L Erle 2d g 58_..a1928 A- O} 3 104 |103% Feb’ Prior Lien ser A 43 1950/5 6612 Sale | 661, 6714) 1 657g 711g 
Pitts McK & Y ist gu 68..1932 J - 3) 11314 ----/130's Jan : Prior lien ser B 5a 50) 84 Sale | 84 83 88% 
2d guaranteed 68 1934\J - 3 _---|12314 Mar’ 12| Cum adjust ser A 68 1 6912 Sale | 6912 0} 6912 76 
McKees & B V Ist g 68.1918 J - J) x Income series A 66 1960| July| 53 Sale | 53 54 50 56% 
- 106% Aug’ *16| St Louis & San Fran gen 63-1931|/J5 - 3) 11112 1121g)112!g Feb ‘17) ---||112 11213 
105 ! General gold 5s 1931 1\J - J 10 104 Mar’l7 \|}103 104 
| 98 \| St L & 8 F RR cons g 48_.1996 J - J 78 May’l6 | 
| 87 i] General 15-20-yr 5s- -1927\M-N 5 | 7412 Mar'l7 || 741g 75 
| 90 June’08)----|| x Trust Co ctfs of depontt.---|-~ - _ 75 Mar'l7 
83 Mar’l7|----|| 8212 8 do Stamped - _| -- 76 Deo ‘16 
891, Mar’17|----)| Southw Div Ist g 58_...1947|4 - O| 92 951g Deo ‘16 
| 92 9212| 5) Refunding gold 4a 1951|J - 3 ¥ 
90% Aug '16) ----| Registered 
| 79 Mar’l7)\---- 78% Feb °17 
90 904; 7) do as 2| 7414 Sep 16) 
2 874 = 8744{ tS & M cons g 6s__ a 1093, Mar’ 17| 
~--|10012 Jan ‘17|---- tS & M Ry ref g 4s- 1936) 4 - oe ‘ 7212 7314 | 
~~ =| 100% Jan ‘17\---- M R&B Ist gu 58_1929|A-O 90 Feb ° 17| 
97 | 974 98% 50) Ist g 48 bond ctfa._ 1989 M- N 77 7714! 
' income bond ctfs-_ p1989\ 4 -J 64 Feb ‘17}- 
~----| 7953 Sept’l6|----|| 1932/5 -D 70 70 
----| 71 Nov’'l6|/----|| lst term! & unif 58 1952\3 - J 70 70\4| 15 
5 | 68 Dee’ 16\---- Gray’s Pt Ter ist gug Ga.-1947)5 -D 98%4 Jan ‘14 
8 A&A Pass Ist gu g 4s___-1 943) 5 -J 6344 6344) 
SF &N P istsk fdg 5s 1919|3 - J 100!g Feb °17}---- loot 
6 79% Feb ‘17| 
101%! idlig 101%) | 797% 797s 
west 790 J8D '1Z\<-<--}] 7 Adjustment 58 ‘ 6212 «63 
7912\ 91llg Jan ‘12 | f 68 69'4 35 | 65 
77% 7912 Apr 16) -<--| Atl Birm 30-yr Ist g 40.1933 Mf 8) ; 87 Mar’ 17| aaae We 
| 1} Car Cent lst con g 4s 1949/3 88 Jan ‘17| 
i} Fla Cent & Pen ist g 5¢..-1918)5 99%, Sep "15) 
“92° Jan ‘17|----| Ist land gr ext g 58 1930 J 101 Dee ‘15\ - 
89 Nov'l6---- Consol gold 5s 104 |103% Deo *16| --- 
75  Mar’l7|----|| Ga & Ala Ry Ist con 5s__01945)J 10053, 99% 9934) 
3 Ga Car & No Ist gu g 58__1929/|J ~---~/|102%3 Jan 17) 
222110513 May’ i5| owne|| Seab & Roan Ist 5s 19 ----| 9914 Aug ‘15) 
----| 87 July’14/----|| Southern Pacific Co— 
----| 88 Aug ‘13)---- Goid 4s (Cent Pac colt) . 21949) 83 82% 8234) 
66 | 66 66 2) Registered 83 | 90 Feb ‘14|-- 
----|107 —Aug’09|----|| 20-year conv 4s 29 Sale | 85 8512) 
igglsiad:  <anmanienre 20-year conv 5s 4 Sale |100%, 2 
ial Cent Pac Ist ref gu g 4s..1949, Sale | 87%, 56 | 873% 
----| 9912 Mar’l2 Registered ee Bept’ 16] ---- | 
64 | 6914 Sept’16|----|| — oats gold sige. “b1920 89%, th — a — te 8934 
Prov & Sprit 22,3 - ~-..| 99% Dec '14|----|| rough St L Ist gu 48.19 g! e |-<- || 
Seevthense ingfield let 58.1923), - yi ees 83% Feb ’ pa GH&SAM &P Ist 58__1931 10053 10012 Feb °17) |---| tbo 
W & Con East Ist 4%s__.1943|5 - J ina miele ---|| 2d exten 6s guar 1931 100 101 101 | 98l2 
NYO4 W ref ist g 4s. _..91992|M- 8 Gila VG a N leva g ba._1924| --oe 10014 Jan 16)--- ||---- - 
Registered $5,000 only. o1903 M- 8 | QO2lg bene’ 12| Se: | pees Hous E & W T Ist g 5s___1933|™ 1001g 1001 100s 2 |100ig 
General 4s ~" 1955 5 -D 79 Mar’l7\----|| 77 Ist guar 5s red 1933 M 10214;100 Oct ‘16)----||~--- - 
Norfolk Sou Ist & ref A 68__1961\F -A 78 78 5| 78 H&TC Ist g 5s int gu___1937)\J “zee > ee twa 
5 2) 2 


Michigan Central 5s 1931 M- 8 
istered io 31) 


SSS88 
es or 


@ puzeuZoooZmuc Ss 
' ' 


Registered 

JL&SB lat gold 3%e_..19 
Ist gold 3448 19! 
20-year debenture 4s_..1929 

mM Y Chic & St L Ist g 48... 1937 
Registered 1937, 


ao 


on 





West Shore Ist 4s guar. ..2361/' 
Registered 2361) 
NM Y C Lines eg tr 58..1916-22 
Equip trust 4s-_ 1917-1925 
N Y Connect Ist gu 4448 A-.1953 
N Y N H & Hartford— 
Non-conv deben 4s 
Non-conv deben S3c002221947| 
Non-conv deben 3%s_....1954 
Non-conv deben 4s 1955 
1 





Non-conv deben 48 
Conv debenture 34s 
Conv debenture 68 
Cons Ry non-conv 4s 
Non-conv deben 4s8_...1954 
Non-conv deben 46....1955 
Non-conv deben 4s... 1955| 
Non-conv deben 48__._1956) 
Gariem R-Pt Ches Ist 48.1954) 
B&N Y Air Line Ist 48._1955 
Cent New Eng Ist gu 4s. 71961/J - 
Hartford St Ry Ist 4s_.___ 1930) 
Housatonic R cons g 68...1937| 
Naugatuck RR Ist 4s__..1954) 
N Y Prov & Boston 48__..1942\A 
MY W’ches&B ist serl 4348 °46 J 
N H & Derby cons cy 58..1918 \Mi 
Boston Terminal ist 4s. ..1939|A - 
New England cons 68_...1945\J 
Consol 4s 1945 \J 
Providence Secur deb 4s__ 1957 mi - 
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Nort & Sou Ist gold 1™-N 99% 99%) 1/| 99% Gen gold 4s int guar. ..1921/A 
Nort & West aie acoos 10il \M- A 17144 Mar’ 17|---.|| 117% Waco & N W div istg 68 "30 M- 
Improvement & ext g 68__1934|F - 2 2 |122 Nov‘16)----| A&N W Ist gu g 58 941/53 - 5) 1 ~~--\10112 Deo *16| 
ate oh Be MeL ces aval] Meee We Pastis tig ho) tot Lee Aoty Seta 
Ww 5 organ’s st 78__ \A- 

N«& = crete: 9412 Deo * | Pip ° 1st gold 6s 1920|\J - 3| ---- 10414;105 Jan 16) 
907g Mar’17| 2 9 No of Cal guar g 5s 1938,A-0 10753 ....|105 Oct '16|----||.--- 
131% 131%) 20) Ore & Cai let guar g io. 1037 2 2 yon 102 100, ae el 1 ‘100 
10-2 136% Jap *17|----|| |134!4 ‘ac of Cal—Gu g 5s__.193 a -< 2 pt'16)----|| 

feat conv Siar. 3é Ls So Pac Coast Ist gu 4s g__ 1937) ‘J - 3) 94 Sale | 94 94 10, 94 
Pocah C & C joint 48__.1941|J - BD) - y 8912 Mar’17| | San Fran Termi Ist 4s__.1950,A-O| ---- 86%) 87!2 Mar'l7)|---- 

CC &T Ist guar gold 5s_..1922 2 - J 103 Sept’ 16) Tex & N O con gold 58___1943|J - J} ---- 96 | 95 Nov’ 16 | -- 

Scio V & N E Ist gu g 48__1989|M 90% Mar'17| So Pac RR Ist ref 48 1955\3 - J} 91 Sale | 90% 91l4 
Nor Pacific prior lien g 48__.1997 93 93%s| 53 | 93 Southern—Ist cons g 5a....1994|5 - 3} 100% Sale |100!2 1007s! 

tered ~" 1997 92 Mar’l7|----|| 9% Registered 1994'J - J) ---- 102 |100'4 Aug ‘16)---- 
66 6614] 11 ’ Develop & gen 4s Ser A__.1956,A-O} 70 Sale | 70 71 | 
6714 Jan ‘17|----! Mob & Ohio coll tr g 4s__.1933|M- S| 7712 78 | 7712 7712) 
4| 91% Jan ‘17 ----' 8 Mem Div Ist g 444s-5s__.1996|3 - J 9853 985g 

109's Mar’l7/----| logis 11012 St Louis div Ist g 4s 1951/3 - J 2| 82 82 | 

10912 Oct 15) oeee|| ee Ala Cen Ist g 68 rtrd J-43 |102% Sept’ 16 | 
107 Oct °16 *Ceellesne sone Ala Gt Sou Ist cons A 56__1943) 981g 9953! 9953 Oct “16 ----/|---- - 

10012 } Atl & CharA L lst A 4s 1944| iJ - 3} 91 943g; 9212 Mar’l7)|----|| 9212 

887¢ | Ist 30-yr 58 ser B....1944|J J) 9912 10134) 99% Mar'l7|---- | 99% 

861g Dec’ 16 | care nies Atl& ad lst g 4s 19 805g 82 | 8312 Jan ‘17)\----)| 
110 Feb "17|----) 1110 110 2d antteae’ 8llg Mar’l!6) .--- 
83 83!2 || 875g Atlé& Yod lst g guar 48__.1949,A-O 75 Feb 17) -<-- | 75 
95 Mar’ 17 ---- : 99 ET Va & Ga Div g 58____1930)J - 3} 104!g 10514105 \105 
1001g Feb °17 {| 101 | Con Ist gold 5s 1956|M- | 1065s Sale |106% 106%| 2 |105% 
9912 9912) 9912 | E Ten reor lien g 5s 99 —" 10144 Mar’17/|----||10012 101% 
10153-1015) : ‘ Ga Midland Ist 3a ° 601g Deo °16)-<--||...- ---- 
987g Mar’ 17| oes Ga Pac Ry Ist g 68 = 106% Feb '17|---- 1067s 107 
99% 100 | i3| Knox & Ohio Ist g 68__ ~.-|109% Jan '17|----||109% 109% 

5 105 | 12 103!2 Mob & Bir prior lien g 5s_ 1945 Ip -3 10412}106 Sept'l6|----||---- ---- 
General 4s 981g Sale 9819| 123)| 977 Mortgage gold 4s 1945,J - 3 761g, 74 Mar’ 17|---- 74 74 

General 444s (whiss) Junel’65|----| 97% Sale 977 701 | 9753 Rich & Dan deb 5s stmpd_1927/A-O y 10514| 10474 1 10312 104% 

Alleg Val gen guar g 48___1942|M- 8| 9514 ----~| 97!2 Feb "17/----|| 97 Rich & Meck Ist gu 48___1948|M- N 73 Sept'l2 

D R RR&B'ge Ist gu és g_ 1936|F - Pe 51g -.--| 9412 Sept’ 16) nA | ed So Car & Ga lst g 5s 1919 =- 101 |100!g Mar’17|----||100!g 

Phila Balt & W Ist g 4s__1943 M- N 100 Jan *17| 1100 Virginia ie ser D 4-58_._1921) ----| 10212 June’ 1) ee 

Sodus Bay & Sou Ist g 58.1924 102 Jan '03 ries E 5s 192 ----|203!g Aug 16) 

Sunbury & Lewis Ist g 48.1936 onee imp aten -|104!2 Deo 16) 

UN J RR & Can gen 4s__1944 997g Mar’l7 105 Mar’l7|---- i058 
Pennsylvania Co— 105 Mar’ 17) cone 105 

Guar Ist gold 434s 91 | 9Olg 

Registered 9373 Mar’ ee 937% 

Guar 3}48 coll trust reg A_1937 95% Mar’17|----|| 

Guar 3 }4s coll trust ser B_1941 j101 

Guar 3 $s trust ctfs C____1942 |102 102 

Quar 3 }4s trust ctfs D____1944 8612) 87%, Dec "16 | Gen refund sf g 4s 86 

Guar 15-25-year gold 43__1931 951g| 9534 Mar’17 St L M Bridge Ter gu g 58- 1930|A -¢ 99 

40-year guar 4s ctfs Ser E_1952 Sale | 92%, 92% 3) Tex & Pac ist gold 58 2000/| 5 - 100 100 

Cia Leb & Nor gu 4s g___1942 ----| 91 Nov’l6 2d gold inc 5s ¢ | 64 Jan ‘17 

Cl & Mar Ist gu g 4348___1935 10012 10012 Mar’l7 La Div B L Ist g 5s | 8914 Jan ‘17 

C1& P gen gu 4340 ser A..1943 ----| 103% Oot *16 W Min W & N W ist gu eg 14 106!2 Nov'04 

Series 1942 ----|104 Deo 'l5 Tol & OC list g 5s 1935 04 (103 103 
Int po to Si6s..82 eon} 9114 Feb °12 Western Div Ist g 5s 1100 Jan ‘17 
Series C 334s ~a..| 90g Det °12/-. General gold 5s 935) 85 ----| 90 Feb ‘17 
es D3 _<--| 882 Feb °17 Kan & M Ist gu g és 84 Mar’l7 
----| 88's Oot ‘16 | 97 Mar’l7 
----| 90!g July’12 } Tol P & W Ist gold 4s 62 Mar’l7 
99 99 Mar’l7)}. | Tol St L & W pr lien g 348.1925 80 Mar’'l7| 
----| 93 May’l4 | 1950 A 57 
er Coll tr 4s g Ser A 
aaaut™ 6 | Tor Ham & Buff ist g 4s_ “p1946! 
----| 9913 Feb °17 991g 9912 || Ulster & Del ist con g be. -1928 
91 _.-.| 94 Apr ‘l6 1952 
9912 10214|1031g Feb "17 10234 1033, 7 
1021g Mar'l7 10114 10212 tered 7 9612 974 
974 July’15 20-year conv 4s 9234 Sale 
96 9514 Oct "16 lst & ref 4s 92008) -8 92 9212 
9514 -...| 96 Mar’l7 90 Olle 
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8t Paul-Duluth Div g 48__1996 

St P & N P gen gold 68___1923 

Registered certificates. _1923 

8t bat & Duluth Ist 66_- et 
1 





lst consol gold 4s 


Nor Pac Term Co let g 6s._.1933 
Oregon-Wash Ist & cef 4s___1961 
Pacific Coast Co Ist g 5s__..1946 
Paducah & Ills Ist s f 41g3__1955 
Pennsylvania RR lst g 4s__- 1923) 
Consol goid 91 
Consol gold 4s 
Consol gold 4s 
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Va & So’w'n Ist gu 58__ 2003) 
Sale |100% 1007s 1001 1st cons 50-year 5s___ 1958) 
10012 100%g = 1003g 1003g 10214 WO& W Ist cy gu 4s____1924 
ossut —. SOR Aas 87 7 Spokane Internat Ist g 5s___1955) 
857g| 8512 Mar’17 Ter A of St L lst g4%s 1939| 
---.| 86!g July 16 lst con gold 58 
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Gr oy e I ex lst gug aigetoat 
Ohio Connect Ist gu 4s__.1943 

Pitts Y & Ash Ist cons 58.1927 
TolWV & rt +7 4s 4.308} 
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New York Bond Record—Concluded—Page 4 








BONDS 
®. Y. STOCK EXCHANGE | 
Week ending April 5 





Union Pacific (Con) 

Ore Short Line lst g 6s_..1922|F - A) 
Ist consoi g 5s_. ..-...1946|J - J 
Guar refund 4s 1929\J3 -D 
Utah & Nor gold 5a_...1926\J - J 

lst extended 4s 3 
Vandalia cons g 48 Ser A__..1955|F - A 
Consol 48 Series B_.._...1957,/M-N 
Vera Cruz & P ist gu 4448-.1934\J - J 
Virginian ist 58 Series A__._.1962|M-N 
Wabash ist gold 54....-- -1939|\MI-N 


Debenture Series B_ ¢ 
ist lien equip sfdg ba- _..1921|M- 8 
ist lien 50-yr g term 44... 
Det & Ch Ext ist g Gs_._.1941|/J - J 
Des Moin Div ist g 4a___.1939|3 - J 
Om Div Istg 3s | 
Tol & Ch Div Ist g 45_._.1941|M- S 
Wab Pitts Term Istg 4a_._.1954|)5) -D 
Centand O!d Coil Tr Co certs 
Columbia Tr Co certfsg | 
Col Tr ctfs for Cent Tr ctfa__--|-- 
34 gold 4a 54} 
Trust Co certfs_._...- 
Wash Termi Ist gu 334s_- 
igt 40-yr guar 43._.___-.- 1945|\F-A 
West Maryland Ist g 44_...1952/A-© 
Weat N Y & Pa ist g 53_...1937|\5 - J 
Gen gold 48_._..........1943;A-O 
income 5a. 
Wheeling & L E ist g 58._.-1926|A-9O 
Wheel Div Ist gold 54__..1928\J - J 
Exten & Impt gold 5a_._..i930\|F -A 
RR Ist consol 453_._.....1949|M- § 
20-year equip sf 5a_.....1922/35 - J 
Winston-Salem S B Ist 4s__.1960\J - 43 
Wis Cent 50-yr Ist gen 43_..1949\J - 3 
Sup & Dui div & term Ist 45’36|M-N 
Street Raliway | 
erooklyn Rapid Tran g 58_.1945|A-© 
lat refund cony gold 43_..2002\J - 3 
4-year secured notes 58__.1918\J - J 
Bk City Ist con 5a__1916-1941/\J3 - J 
BE Q Co &S con gu g 58.1941 |M- 
Bkiyn Q Co &8 ist 58_...1941 
Bkiyn Un El ist g 4-58..-1950 
Stamped guar 4-538 { 
Kings County E ist g 48.1949 
Stamped guar 43__.._- 1949 
Nassau Elec guar gold 4s_i951 
jiicago Rys let 58......-.1927 
jonn Ry & Liet &refy 44281951 
Stamped guar 4348_...__1951 
Vet United let cons g 4i¢8__1932 
#t Smith Lt & Tr Ist g 5s___1936 
Sud & Manhat 53 Ser A____1957 
Adjust income 5s 1957 
N Y &Jersey lat 58__....1932 
aterboro-Metrop coll 4448_1956 
f4aterboro Rap Tran Ist 5s. _ 1966 
wianhat Ry (N Y) cons g 48_1990 
Stamped tax-exempt 1999 
Aetropolitan Street Ry— 
Bway & 7th Av Istec g 53.1943 
Col & 9th Av Ist gu g 5a__1993 
Lex AvA& PF ist gug 55 __1993 
tdet WS El (Chic) latg 48_.1938 
“Ullw Elec Ry & Lt cons z 5a 1926 
Refunding & exten 4448__1931 
tdinneap St ist cons g 5s__.1919 
“Montreal Tram Ist & ret 58_1941 
Sew Orl Ry & Lt gen 4448__1935 
® Y Municip Ry Ist sf 58 A 1966 
ZY Rys lst RE & ref 4s8___1942 
30-year adj inc 5s ( 
™ Y State Rys lst cons 4 448_1962|M- 
?ortiand Ry lst & ref 5s- 
@ortid Ry Lt & P Ist ref 58.1942 F - A| 
Portland Gen Elee Ist 58-1935) 
3tJosa Ry, L,H & P lst g 58.1937,.M- NN) 
st Paui City ‘Cab cons g 5a_.1937|3 - J} 
Third Ave lat ref 49... __- .1960'3 - J) 
5 _a1960 A-O| 
-1937\5 - 3 
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Toird Ave Ry Ist g 53_-_- 
fri-City Ry & Lt latsf 5s- 


Union Elev (Chic) Ist g 5a_ “i94e A-O 
Jnited Rys Inv 5s Pitts iss_1926 W-N 
Juited Rys St L ist g48__..1934 J - J 

St Louis Transit gu 5s_._..1924|A- 9 
United RRs San Fra f 4s__.1927,A-© 
Va Ry & Pow lst & ref 58__1934 3 - 5 

Gas and Electric Light 

atlanta G LCo Ist g 5a_. 
Akiyo Un Gas ist consg 58.1945 M-N 
Buffalo City Gas lst g 5a-_.1947'A-© 
Cincin Gas & Elec Ist&ref 68 1956, A- O 
Columbia G & E lst 58 _...1927 3 - J 
Columbus Gas Ist gold 58_.1932 J - J 
Consol Gas conv deb 68___.1920 Q- F 
ConsGasE L&P of Balt 5-yr 5s’'21,.M- N 
Detroit City Gas gold 58...1923'3 - J 
Detroit Gas Co cons Ist g 58 1918 F-A 
Detroit Edison Ist coli tr 58_1933|3 - J 

lst & ref 53 ser A-. ..._-41940 M- 8 
#£q GLN Y Ist cons g 58_.1932\M- 5 
Gas & Elec Berg Co cg 58_-1949|3 -D)| 
Siavana Elec consol g 58....1952 F - A 
Audson Co Gas Ist g 58___.1949 M-N 
Kan City (Mo) Gas lst g 5a_1922|A- O 
Kings Co El L & Pg 5s_._.1937|A-90 

Purchase money 68 

Convertible deb 6s 

Ed El Ill Bkn Ist con « 4371939. 
Lac Gas L of St L lst g 5a_- 

Ref and ext ist g 5s 
Milwaukee Gas L Ist 46. _- 
Newark Con Gas z 5s-_- - “771948! lx - 
MS YGELH& Pg Ss._..1948\J5 - 

Purchase money g 48..-_1949/F - A| 

Ed El il 1st cons g 58._..1995,J - J) 
AY4&Q EIL& P istcong 5s soe il A| 


1947 4-D. 


“3 
5 
F 
-O} 
-N) 
BD 
-D 


Pacific G & ElCoCalG & E 
Corp unifying & ref 58__.1937|M- N| 

Pacific G & Egen & ref 6s_.1942)5 - J 

Pac Pow & Lt ist & ref 20-y7r | 
5s Internat Series 1930| \F «Al 

Pat & Passaic G & El 58-_-- ~ 1949) M- 3} 

Pson Gas & C Ist cons g 63. -1943' A - O} 
Refunding gold 56 soe? M- §| 

Registered 


Ch G-L& Coke lat gu g 5s- 1937) gs ri) 
Con G Co of Chi Ist gu g 561936) - hd 
ind Nat Gas & O11 30-yr 58 1936| M- 
Mu Fuel Gag Ist gu g 58_- | 
#hiladeiphia Co conv 58... ..1919) F- Al 
Conv deben gold 58_. ....1922)/M-N 


Atand Gas & El conv sf 6s -1924)J Py 


! 
Week's El 
peng td 


Thursday 3 | 
_au Sale \| 


April 5 





Bia 


1954/3 - J) 


Se ee 71943) Nov | 


-1930) M- Ni - 
oa 


1923 A- | 
Jadergr of London Sag8.~~- SSE 3-J 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 5 


Interest 


Period 


Price 
Thursday 
April 


Week's 
Range or 


5 Last Sale 





Ask Low pon "No.| Low 
1057s 107 10634 Mar’17\---- |106 
1067g 108 | 106% 1067g| 6 106 
92 Sale | 92 9214] 18) 92 
1003g ....|102 Mar’16} 
923,100 | 90 Apr ’16)- 
9034 91%4' 92 Feb 17|-.-21| 91%, 
90 91% | 92 Feb °17| ----|| 91% 
en-- 87 | 421g Aug '15)----!| 
Sale | 98 98%4| 76] 9: 
10514|1043,  =104!2) 3 |10438 
100'4'100 100 | | 9912 
105 Oct 16)- 
10053 Mar 17) ----||1005g 
80 Jaa ‘17\---.|| 80 
=~ = |105!g Feb °17|----||105!2 
tient Ce men 4 oe 
78 | 75 mm » i) 73 
85 | 844 Jan’ Ti----ll 844 
‘ 7g Jan i9| =e 
lig Jan °17)----)| \4 
ee eS | a | 
lig Nov'1l6 ----|| 
14 Aug °16)----) 
“4 Juiy’1d } 
| 8614 Jan ‘17/-.--}| 8553 
-| 9ilg Aug "15)----||---- 
Sale | 70 704| 25) 70 
10434|10314 Feb '17\----||10314 
85le 85 Mar’17\----|| 85l4 
Oct 16)---- a 
1o2 | 
Feb °i7)----|'100 
Mar’ 17) 995g 
73 | 1| 78 
Bent 16) .e<s|i.+< 
Mar’l7)j.o.« 86 
875g 8) 85 
Mar’17/|----|| 86 


10312 
83le 
51 

102 
85 
8712 
851g 

100 100 | | 9934 

Mar’17}... 75 

9934; 22.1 99 

Jan °17|..--||10113 

N ov’16----|| 

May’l3 -.--)| 

99 1 

Mar’17 ‘ 

Mar’17 

Jan °17 

Mar’ 17) <a-« 

95% 10 
Feb '17|----||1013 
M ye sunshine 
| 10) 83% 
14 ww axeo tet ce 
65! 2 
19 | 2 
» ‘17 
69!e 
97!8 
Mar’17 
8944 


75 
9944 


75 
Sale | 
10034 10112 

90 Gils 

9912 101 
Sale | 99 

99'3| 991g 

83 | 82le 

813, 85 

75 | 


9 

“99% ! 

“so 
80 
99 


81 


96 Sale | 
10014 101 
100488 cave 

85 Sale 

6578 

18 


96 
10148 
100 


Fe ion 
67%3 
19 

. 100 

Sale | 
Sale | 
917 
$958 


18 

i100 
62)| 65% 

228,| 97 

| 9Ol2 
8953 


| 97 
| 98le 


“69 
97 


23 
98! 97 
G9ig) BSl2e 
9914 994 Fe 
30 
Mar’ 17) ----||103 
N ov’ 16|---- 
Aug ‘t6) <«.- 
Jan '17|----|| 
eS > 
Mar’17\----|| 
68 5) 65 
39 338 | 3534 
Mar’ 17|----)| 84 


High 


110012 1 


8| 6412 


N Ov’ 16lwecclle ce = 


den ‘iTianeatt 

Feb °17 

Feb °17)|----||100 

Mar’ 17/-.--'|102 
7612 15 | 76le 
65 8) 642 

Mar’ 17/|.-.-||105%g 
100 1,|100 

Mar’ 17i-c«<- | 


100 ( 
10134 103!2) 10212 
767g 7512 
Sale | 64is 
106 105% 

Sale 
897s| 


2 Feb °17)}----)} 
Feb '17|---- 
39!'2 18 
Sale 89!2 3} 
Bept 1B eace!l-u~ 
104 17,104 
June’ tS) .scctlexsx 
Mar’17' --.--||100%4 
91 28) 87 
Feb °16}--.--||- 
115%) 24 114% 
105\2 6 | i05'4 
10114 1007 Mar’l7 ----) 100% 
10s Oct *1Glac-+cllens 
10412/ 104 1041s, 11 103% 
2 Sale |10112 10112 19, |100%4 
10013 May’15)----||---- 
_|100 Feb °13)----||---- 
93 Mar’l7 | 93 
10212 Feb °17|-.-- 10212 
| 907% Dec °16|----||--- 
“101 Mar’ 17) ----||101 
“We 116 1116 
ae Cet thi ccallawew 
Mar’17|....|| 88 
100% 4,|100%4 
10112 5,|100 
Mar’17}----|| 92% 
4 Mar’17\ 1047 
103% 103! 103!g, 101% 
8415 Sale | 84!2 85 
fore nee 16) 


100 | 
Sale 


__.|103 
104 (104 
ya 

101 100% 

Sale | 9012 
97 


~ Sale ‘115 
1065, 10514 


117 
120 
8934) 
1011 | 100% 
Sale {101 
94 | 92% 
1047 


9934 
907 9112) 

95 | 95 Jan 17) 
1007g| 291g Oct *15)----| 
1116 Jan °17) {too 





10013 Sale 
- 9914) 


1001g 100'g| 100 
99 Sept'l3 ---- 

{101 Mar’ 17|----| \\101 

|1014% Jan ‘17\....||101% 

| 89 Mar’ ‘17|..--|| 89 

“4 10012 Feb °17) ||10012 

100 | on Nov'l6)-..-- 

89 Sale | 89 | 


2) 
192 121s 160 Feb °17'. ia 


100 


lg 10212 


8034 

7312 
108 
101 


~ 107l2 
iol 
91 
129 
10814 
10114 
105'8 

102 


“6° 
10312 
” 105% 
11612 


1025, 

93%, 
1047 
105% 


115 
10212 


103% 
“ 


10i's 


102 





Syracuse Lighting Ist g 5s_.1951 
Syracuse Light & Power 5s_.1954 
Trenton G & El ist g 5s___.1949 
Union Elec Lt & P Ist g 5a_.1932 
Refunding & extension 53.1933 
United Fuel Gas Ist a f 68. 1936 
Utah Power & Lt ist 5s__..1944 
Utica Elec Lt & P Ist g 58. -1950 
Utica Gas & Elec ref is 
Westchester Ltg gold 58_._.1950 
Miscellaneous 
Adams Ex coll tr g 4s 
Alaska Gold M deb 6s A._-.1925 
Conv deb 6s series B 9: 
Armour & Co Ist rea! est 4348 °39 
Booth Fisheries deb s f 6« -1926 
Braden Cop M colltrsf $s8_1931 
Bush Terminal Ist 4s__- -1952 2 
oO 1955 
Bldgs 58 guar tax ex 
Cerro de Pasco Copp cnv 63 1925, 
Chic UnStat’n Ist gu 4348 A 1963} 
Chile Copper 10-yr conv 7s_1923|M-N 
Computing Tab-Ree sf 68._1941/J - J5 
Granby Cons MS & Pconés A'28|M-N 
| EEE Pay E 1928|M- N 
Great Falls Pow Ist 4 f 5s3..1940)M-N 
Int Mercan Marine gs f 6s_..1941|A-9 
Montana Power lat 58 A___1°43|J - HI 


nn OwerauZnned 


ee escepECe 
‘ 


io ee oe 








gugecra>eas 


ZuwoudroUm 








Morris & Co Ist sf 43g3__._193u/J - 5 
Mtge Bond (N Y) 4s ser 2_-1966} \A-O 

10-20-yr 5s series 3.__..1932|J - 3) 
N Y Dock 50-yr Ist g 43___1951/F -A 
Niagara Falls Power 1st 58.1932|3 - J! 

Ref & gen 68. _......... a1932;A-O 
Niaz Lock & O Pow Ist 5s_.1954|M-N 
Nor States Power 25-yr 53 A 1941 |__ __| 
Ontario Power N F Ist 5s_.1943 F - A| 
Ontario Transmission 5s_.--1945/M-N| 
Pub Serv Corp N J gen 5s_.1959/|A - O| 
Tennessee Cop Ist conv §s..1925|M- N| 
Wash Water Power Ist 5s_.1939/J - 5) 
Wilson & Co Ist 25-yr af 6s_ 1941, A-O) 
Manutacturing & industrial) 

Am Ag Chem ist c 5s_._.-- 1928 A-O| 

Conv deben 5a 1924 F - A| 
Am Cot Ol! debenture 5s__.1931 M-N) 
Am Hide & L Ist sf26s_._.1919 M- S| 
Amer Ice Secur deb g 6s_._.1925 A-O) 
Am Thread Ist coll tr 4s__--1919|3 - J) 
Am Tobacco 40-year g 63_._1944|A - O| 

J ee eee 5 
Am Writ Paper istaf 4 
Baldw Loco Works Ist 5 58. 
Beth Steel Ist ext sf 58.. | 

lat & ref 5s guar A_____.1942 |M-N} 
Cent Leather 20-year g 53_.1925|/A- O| 
Col F & I Co gen sf 5s_ _ 1943 F-A 
Consol Tobacco g 48__..._- 1951\/F -A 
Corn Piod Refs fz 5s._...1931|M-N} 

Ist 25-year s f 58_.___..1934\M-N| 
Cuban-Am Sugar coll tr 65_.1918\|A- QO} 
Distil Sec Cor conv 1st g 58.1927\A - O} 
E I du Pont Powder 4 \3___1936| :* D 
Genera! Baking Ist 25-yr 63_ 1936/3 -D 
Gen Electric deb g 348_- oi fs 

Debenture 58_..._______1952|/M- §| 
Lil Steel deb 44438 .-----1949\|A- O} 
Tudiana Steel Iet 58__..._..1952\|M-N} 
Ingersoll-Rand Ist 5s 1935|\3 - J) 
Int Agricul Corp Ist 20-yr 5s 1932'|M-N| 
Int Paper Co Ist con g 63__.1918 |F - Al 

Consol vony 8 f g 5s... .-1935 5-3) 
Lackaw Steel lst 2 58 

lat cons 5s Series A__._.1950 M- 8 | 
itgant & mipens Tobac 78_.1944/A- oO 

1951 F- A 
1944,A - > 
citkieada cn 
Mexic an PetrolLtdcon 48 A1921/A- }| 

ist lien & ref 63 series C__1921/A - oO) 
Nat Enam & Stpg Ist 5s__.1929 J -D|} 
Nat Starch 20-yr deb 58.__.1930 J 5) 
National Tube Ist 53._____195z _ N 
N Y Air Brake Ist conv 63_- 1923 M 
Railway Steel Spring— 

Latrobe Plant Ist s f 58..1921 

Intervcean P Ist 8 f 58._.1931) 
Repub I & 8 10-30-yr 5a 3 1.1940) 
Standard Milling Ist 58..._1940 

Tenn Coal I & RR gen 53_. 
The Texas Co conv deb 6s. 
Union Bag & Paper ist 5s. x 

Ms ide ee 1930 J 
U S Realty & [ cony deb gz 58 1924/J 
U 8S Rubber 10-yr col tr 6s__1918|J - 

lst & ref 5s series A 1947, 3 - 
US smelt Ret & M conv 68_1926|F - 
U 8 Steel Corp— |coup-__ 41963 MN 

8 f i0-60-yr 5afreg 41963 M-N | 
Va-Car Chem Ist 15-yr 58_..1923|J -D 

Conv deb 63__.._..___.e1924/A- O} 
West Electric lst 53 Dec___1922\J - J) 
Westingh’se E & M notes 5s. 1917) A-O 

Coait & tron 
Buff & Susq Iron sf 5s 1932 \s -D 

Debenture 58 | 
Col {ndus 1st & coll 5s gu-_.1934|/F - A 
Cons Ind Coal Me Ist 548__.1935|3 -D 
Cons Coal of Md Istéref 53_1950\J -D 
Continental Coal Ist g 58_..1952|F- A 
Gr Riv Coa! & C Ist g 68_-h1919|A-O 
Kan&HC&C Ist sf g 58__1951 lJ - J 
Pocah Con Collfer lstaf 58.1957|\5' J 
St L Rock Mt & P 5a stmpd_1955\J - 3 
Tenn Coal I & RR— 

Cah C M Co Ist gu 68_...1922|J -D 
Victor Fuel 1st sf 5s 19 953 J - 3 
Va Iron Coal&Coke Ist g 58.1949, M- S 

Telegraph & Telephone | 
Am Telep & Tel coll tr 48_..1929\J - J 

Convertib e 48 1936|M- 8 

20-yr convertible 4%4s____1933|M- 8 

30-yr temp coll tr 5s 
Cent Dist Te! Ist 30-yr 5s_- 
Commercial Cable lst g 48. “2307 Q- 

Registered 97\Q- 3 
Cumb T & T Ist & ven 5s. --f037 
Keystone Teiephone Ist 5a__1935 
Metropol Tel & Tel lstsf 5s 1918 
Mich State Telep Ist 58....1924 
N Y & N J Telephone 5s g.1920 
N Y Telep Ist & gens f4}48_1939 
Pac Te! & Tel Ist 5s 93 
South Bell Tel & T iste f 58.1941 
West Union coll tr cur 58...1938) 

Fd and real est 2 4348..--1950, M 


“1926/5 - | 


N| 
oO 
oO} 


ee 
. 
= 





ae 
zeecgs7as 








Ewe eKD Me 


Mut Un Tel gu ext 58._..1941|M- 
Northwest Tel an 4348 @_.1924'3 - J’ 


| 102 


Bia 


101 
5 


10253 


79 
70 
71 
933g 
9llg 
95 
87 
8712 
86 
113\2 
99l4 
12612 


10512 


76 
10112 
89 
965g 
91 
83 
91 
91 


103 


101%, 
102 
947g 
103 
98 
YS8le 
119 
B3le 
91 
103!2 
102%3 
100 
1011s 
9312 
814 
“—° 
1007, 
63 
1012 
78 
105!2 
Olly 
103 


7312 
100!e 
100 
100%, 

99 
10112 
123\2 
100g 
10512 
107 
100 

9014 


10212 


| 4300's 
99 
10012 


| 100g 


100 

10444 
90 
89 
54 


925, 
104Al2 
10578 


101% 
10014 


“8014 
70 
+t 


1044, 

100 

10214 
73 


100g 


10014 
100 
10114 
98! 
997g 
997 
100 
94% 


Low High 
1024 N ov’16 

85 Mar’l7 
1011g June’14 
101lg Deo ’16 
10153 N ov’16 
/100%g Mar’17 


2| 94 95 
10214 Mar’15! 

-|100 Mar’17! 

105 Mar’l7 


Ask’ 
10119! 
90 


105 


Sale 
7434 

Sale 

Sale 
945g 
_ 


89 
87 
116 
Sale 








90 Mar'l7\_.--| 
8612 8612} 
116% 117 | 
9914 9919) 
Sale [12612 128 

8678) 86 85 

10712| 107 
10812! 107 
10114/101 





Feb °17|..-- 
1Olig; 11) 
Sale | 95 95%4| 16: 5| 
Sale | 99! 9912} 32 
93% Feb '17) Bite 


9914 1011 


\|1231g 132 


85lg 871g 
104 1091g 








| 


10219' 102 May’ 17| | 
10712|105!2 Oot 16). \| 
— 

96%) 
9 134} 
90 
Sale 


9654 96%| 7\| 
915g 92 | 2/| 
86 Sep '16}..-.| 
90 91 | 16] 
Sale | 90 91 | 4)| 
102 |10312 Jan '14|. | 
Sale |103 10312) 


Sale |101!2 10134) 
Sale |101!2 oH 
96 | 941g 95 
1037g,103 Mar’ aI. 
100 | 99%, Mar’l7) 
99 | 983g Mar’l7| 
-|119 Mar’l7|_... 
| 83lg Mar’17|__ 
Saie | 91 914) 85} 
104 |104 Mar’l7|_.- 
Sale 10253 10253, 4 
Sale | 9973 100 | 62) 
102 [10112 1017s) 32 
Sale | 9319 93le 
--| 81 Mar‘17).... 
98%| 99 Feb '17\- “| 
9912} 99 Mar’l7|_---!)| 
10112,101 Mar’l7)_.-- 
Sale | 63 64 | 46} 
10412 103 103 | 25 
95 | 85 Mar'ls 
8ll2| 78 Mar'l7}..-- 
106 (105!2 106 15 
Sale | gl 9114 4 
Sale |10213 103 45 
ade |100 Oct °13).... 
741o| 74 74lo 12 | 
10058, 100!2 10015 10 
Sale |100 100 | 4 
10112 101 101l}4; 20 
Sale | 99 100 | 
1257 112714 Mar’17! 
Sale |10112 102 9 
125 |126 Mar’l7/.... 
10214! 10014 10112; 2 
109 |107 Mar’17}. 
11212'107 107 | 1 
10012100 100 | 10 
9112} 9178 Mar’17!.._- 
10114) 10114 101'4| 15 
Sale 10212 104 | 5 


10134! 100% Feb a7|__.| 
991g, 99 Mar’l7\__ 
Sale |10014 100%, 
11001g 2} 
102-1101 Mar’l7- 
105 |10412 105 
91lg| 881g Mar’17 
-| 89l2 Mar’17'_ 
57 | 


56 | 57 
Sale |102 162!3; 63 
Sale | 917s 92%) 295 | 
Sale |10412 105 | 8 
Sale {105%  106's) 229 
110514 Mar’l7/___- 
5914) 9953 1| 9 
10012) 997 20 
Sale |101% 1 
100!2/100% 10012 8 


“59 
8 
22)| 
4 
ont 
---- H 


"35 _ 


5a 


“12 | 


tg} 91 Mar’l7|___-|| 
81 31 | 


Sale 

90% Feb "14| 

94% Mar’l6, 

99 July’15)..--.|| 

931g 931g 6 | 

8412 Mar’l7}_--- 
| 


9112 29 

100 Mar’l7|_.--!! 
1043) 

00 100%4| 656 | 

102% Mar’ 17| 


71 
100! 
98 Apr’ 
100 Feb' i7| 
00 100 | 
101!2 Jan SF wean 
98 9853, 88 | 
9973 100 | 5| 
99% 100% 33) 
100 100!2) 3 
Ot 9512) 29 
10114 Apr °16 ----|| 
94 Nov'lf# ! 


Sale 
Sale 
103!g 


100% 


101 
Sale 











Sale 
10014 
Sale 
Sale 
Sale 





i] 201 


91) 


|| 10012 


103 
9653 
91 


90 
887%, 91 


10112 103% 
|101%, 104g 


9934 105 
941g 97% 
1103 104lg 
| 9712 10014 
9814 OOlg 
1119 1191, 


| 83lg 85 


86%4 92 
104 104% 
100 104 

9812 102 
10012 103 

| 923% O7ls 

81 81 

987g 99 

977g GOls 

101 102 

63 70 


1103 1041, 


78 “Siig 
10412 10619 
91 94 
101 103% 


7lle 75ly 
100 102 
| 9812 100 
100 10159 
9312 100 
127ig 129 
10014 104g 
12412 128 
100 103 
10512 107 


|10512 109 


100 

| 90 
101 
102 


102 
917% 

103 

106 


101 
9y 997% 
991g 1014 
995g 101 

101 103! 

10412 1061g 
931g 
9038, 
64 

1044 
9234 


102 
917s 
10412 


10512 


tone 


30% 
100% 


100% 
i] 
9614 Mel 96% Jan '17|___-|| 96% 
95! 


91 


93! 


| 908 


100 


100 — 10113 
| 99 1011, 
ase 1011, 
98 100% 
997, 102 
9914 101% 
99 10353 
9312 90% 





® No price Friday; latest bid and asked. « Due Jaz. 6 Due April. 6 Due May. ¢ Due June. 


b Due July. & Due Aug. @ Due Oct. » Due Nov. ¢ Due Dec. # Option sale. 
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4H 488 PRICES—NOT PER CENTUM 


BOSTON STOCK EXCHANGE—Stock Record s, (Vou. 104 











PRICES. STOCKS 
BUSTON STOCE 


tXCHANGE 


St2les 
of the 
Week 

| Shares. 





! 

| Range Since Jan. 1 | Range for Prectows 

1] Year 1916 
Tuesdyy | i 
April 3 


Wednesdi1y Thursdiy 


April 5 


Friday 
April 6 


——— + 


Lowest 
Ratlroads 

Bostou & Albany 

51 Boston Elevated 

0 Boston & Lowell. 
§ Boston & Maine... _- 39 
0 Boston & Providense____- 210 
_| Boston Suburbao Elec Cos.-_-}-- 
ee 
Wore E! 
ere ; 

Onie Junc Ry & U8 Y. ~_ 100) 1: 
I Le ee 

5\Connecticut River. 100) 1 
Fitehnburg pref . _. m 199 
15 Georgia Ry & Eiec sta mod100 
Do pref... .109 
Maine Centra! ~109 
Mass Electric C 3_- -100 
Do pref stamped- 22 Mar 8 
SSN YN WH & Hartford.....100| 3653 Feb 16 
6 Northern New Hamnpshire_100\Z100 Marl2 
7,Old Colony... .------100; 129% Marl0 
Rutland, pref_..........100) 24% Feb 2 
Vermont & Massachus:tts_100; 103'!2 Feb 14 
West End Street......... 50} 51% Feb 1 
Do _iopref gittwewc<cst0 ee 2a = 

Miscellaneous 

Amer Agriou! Chemieai_..100| 84 Feb 1 
100; 98le Feb 1 


64) Do pref.... 
230 Amer Pneumatic Service _- 59} 13g Jan 
8l4Jan 2 


Do pret. ae 2 
34\Amer Sugar Refining - ..--100| 10512 Feb 3 
| yay ee ee -100' 116 Mar 1 
2,478 Amer Teiep & Teleg 123 Jan 12 
109 American Woolen of Masz.100; 40 Feb 1 
258 Ee. Wb. awsadecnsncnee 
9 Amoskeag - pemsaneneemieens eae 
59 Do pre | 
4,035) Atl Gulf "¢ w Iss Lines.100 
105 Do 106 
5\Cubao Port Cement 
. East Boston Land 
85| Edison Electric Llum 
|Genera! Electric 
10|McEiwain (W H) Ist pref_100) 
1,217|Massachusetts Gas Cos__.100) 
271; Do 100 
73| Mergenthaler Linotype...100 
.|Mexican Telephone 
| 1158 Dec'16| .|Miasissippi River Power=-100, oa 
Last Sule\338  Feb’17} | Do pref 100; 38 
83 88 | 111 | New Eng Cotton Yara... 100) 30 
Last Siule\9G Mar’l7! _. 60 
120le 121!2| 120 120% | 120 
139 ee Last Silej\141 Mar’l7} _._- 135 
| *95 112 g 103 | Last Sile\101 Mar’l7} --_- 97 
. . 159 160 | | 159 
33 33 } 30 
15'2 iL 5a | 14 
150!2 15314 133 
60 60!9| } 55 
List Sule) 30!g Mar’17i .. 
140'2 14019) 
54% 547,| 
29 29 


Highest 


——— -- 


Lower: | 


Highest 


19s Feb 
881¢ Jap 
145 Feb 
52 Feb 
23512 May 
5 Jan 
40's Feb 
51, Jan 
45's July 
154 July 
110 Juiy 
162 Feb 
87 Feb 
131% Dee 
94 Deo 
102 Jan 
8%, Aug 
44 Aug 
77% Jan 
107 Sept 
157 Feb 
35ig Dec 
125 Mar 
671, Jan 
26 Feb 


172 Dec! 
55lg Aor | 

119 Dee 
34 Ane 


170 
69 
105 


175 
79 
133 
45 > 


170 170 Feb 6) 
7 741 Feb 4%! 
Jan 22!) 
Jan 36) 
Apr 56 


Jan 11} 
Jan i9}) 
Mar22 | 
oe 


GOOD 
FRIDAY 


25 Mar 3| Dec | 
4 Mar 
42 Feb 
150 Oct | 
102'2 Aor 
123 Sept 
B94 Sept! 
122 Jan | 
236 Jan | 
98 Sept 
4's Dee | 
26 
59 Das} 
97 Jan | 
134% Dec | 


estric Caa_- » &4nneal 
Mar23} 
Jan 5} 
Feb 3 
Mar 2 
Mar 2 
Feb 20 
Mar 5 
Feb 14 
373 Mar 1 


38 
150 


Feb 

Jan 

103 Jan 27}} 
149 Mar28|| 
78!g Mar22}| 
133 Jan 17/|/ 
92'gJan 9) 
100!s Mar 7 
5!2 Mar24 
27ig Jan 9 
52% Jan 2 
105 Apr 3 
135 Jan 6) 
3412 Feb 13} 
110 Jan 15) 
56!2 Marl17) 
74 Jan 6 


2 
o 
J 


ee 


2! 

69 

126 
91 
99 


35 


i a 


— 


Ww ON WS Ot C1rOT OS WO US 


“10 
110 
4090 


* 


wh *® 


' @ 
* # * 
~~ 
i) 
w 
wm bo 


te 


m & tw 


“10 
614 
23 


~ 
nO! 
Iu 


= 


Mar’17 931, Jan 26 
10312 Jan 27) 

2% Jan 9) 
14 Mar 8 
115 Feb 21 
121!gJan 24) 
128\, Jan 25 


102 Nov 
105 Dee 
3% Apr 

16 May 
1251, Oct 
124 Oct 


= 





i 
3 
8 


tN 
en & 
-_ 


a? 


7 Mar! 
Des | 

Aug | 
fen | 10153 Mar 
Jan | 79 Nov 
July! 101% Feb 
Jan | 147% Dee 

42 Jan | 721,Nov 
81g Apr | 25% July 
13% Jan 

250 Mar 

| 186 Oct 


eee OK 
nue 


row 
Neo 


. 
— 
Lue > 
anNwewonwe > 
=. 


wo 

Ww 

eos ' 
te 


en tho 
- 


, 
s 
| 11¢ 
| 1241; 
#5 
9 


Co 

ee 

== 
~— 

te 

On 
HLS H 


9412 Feb 
70 Jan 
91 Apr 
89!2 Feb 23 
5512 Feb 
1314 Feb 
8lg Jan 
19724 Jan 4 
161% Feb 10 170% Jan 16) 
100 Feb 3 102 Jan 18 
87 Feb 3 10012 Mar23 | 
78% Feb 28 81 Mar30 | 
159 Mar3!1 169 Jan 3i ‘| 
1 Marl6 1 Mar 16) 
~ Jan i7 | 
95 Mar26)| 
90 Mar27)/} 
12412 Marl0)) 
147 Jan 19)| 
112 Jan 11); 
15614 Jan 25 
Feb 15 46 Jan 3)| | 
Jan 25 16 Mars9)| 
Feb 3 158l2Apr 2 
Feb 3 67 Marl2 | 
5| 30's Feb 8 33 Jan 4'| 
100} 1341gFeb 9 154igJan 22! 
2,262! United Shoe Mach Corp-_. 25) 54l2Apr 2 58\4Jan 3) 
221) Do pref 25, 29 Marl3 30!g Mar 8 
13,660|U 8 Stee! Corporation....109| 99% Feb 3 118 Mar21)| 
82} Do op 109} 116% Feb 2, 121 Jan 27)| 
1 250) Ventura Conaol Oil Flelds. 5) 6's Mar30 8% Jan 26) | 
| Mining | | 
125) | Adventure Con 
1 56| Ahmeek 
$50) Alaska Gold 
260) Algomah Mining 
315) Allouea 
3,240) Amer Zinc, Lead & Smelt. 
70) Do 
4,04 45) artoune Commercial! 
|Butte-Balakiava Copper-_. 
sol Butte & Sup Cop (Ltd) -.-- 
2,218|Calumet & Aftizona 
eee & Hecia 
0} Centennial 
50|Chino Copper 
2,585| Copper Range Cons Co... 
Ll! 50) Daly-West 
1,090' Davis-Daly Copper 10 
1.760, East Butte Copper Min... 10) 
175 Franklin 
10, \Granby Consolidated 
_|Greene Cananea 1 
-331| Hancock Consolidated. ._. 25) 
175\[ndiana Mining 25 
997 | Island Creek Coal 
3| Do 
297|Isle Royale Copper 
200 Kerr Lake 
123|Keweenaw Copper 
761| Lake Copper Co 
| La Salle Copper 
170 Mason Vailey Mine 


ona 
"95 
103 
61 
16 
List Sale| 9 
200 202 | 
Last Sale\165'4Mar’17,_- 
191 101 
95% 9634) 
80 80'4| 
eee oe 
Last Sale}\1 
List Stile 


on 
NBN ote AW 
N 
Daa: 
I 
oN 
~ 
“VS 


a= So a 
NG Ul oe OT 
te 


63 
17 
10 
203 
166'2 
101 | 
9754 
80 
161 


N 
NO mY OF Go Or 


2: 


_ 
w oS 


Marty) oss 
202 | 
167 
101 


202! 
5 lo *167 
\*100 
93!e 97 
80 | 80 
oe. f*.46 
+) 


101 |*100 

93 | 97% 
Sl | 80 
160 |*.- } 
be . -| Mar’17 
' 





Jan 26 40 
Jan 9 
Jan 10 
Feb 14 
Mar 5. 
Mar 1 
Mar27 


89 
#35 
120 


90 
90 


#35. 
| *35 
12114! 120\2 
are 
110 


90- 
85 
122 | 
139 |* 
110 | 
2 16212 
3312 
16 


90 | 
90 | 


| 86'g S6lg 
1214 233|New England Telephone -_100) 
.|Nipe Bay Company 00! 
Nova Scotia Steel & C....100) 
18, Pullman Company 100) 
206 Punta Allegre Sugar 
”§1| Reece Button-Hole 
7,541 | 8wift & Co 
see si er 


+90. 
33 3 
*15 

156l2 
61% 


*31 33 | 
*15 15'4 
158le 
62 | 


33 
16 
156!2 
62 
30's} 
142 
5514) 


2912) 


35 Jan 
28 Jan 

13612 Jan 
50 


| 
| 
| 
| 
| 


*29 

116 

117% 
658 


11612 
11814) 
653 


| 
312] *3 
- | 100 
*9 9 
*.90 oY 85 
664! 66 66%! 65 
3619| 3514 3612! 36% 
6812 *6734 68l2 69 68!4 
131g 131g 135g; 13!2 1: 1312 
15g *1%g 15g! ’ 5g ; 15g 
47 | *45l2 4614 j 45% 
81 80 = 80g 
555 | 550 556 
21 ss 6 
57 | *58 = -5S8le 
631g 63le G64le 
234! *214 23, 
Ble’ Bgl 
143g 141g 1419 
844! *73,  8l4 
86 = 86 
*42 8643 
#1614 1634 
3 314 
63 
g2 


115% Feb 
653 Sept 


1% Fed 
91 Aug 
10 Dec 

% May 
56 


Deo 
2912 July 
60 July 
- July 

1lg Aug 
42 Deco 
66 June 


27g Apr 
94 Feb 
6\4 Feb 
35 «Apr 
58 Feb 
30%, Feb 
65 Feb 
10%g Feb 
13g Feb 
39% Feb 
| 73le Feb 
| 625 Feb 
| 19 Feb 
| 63 Jan 
57 Feb 
2 Apr 
47g Feb 
12 Feb 
7 Feb 
8012 Feb 
41 Feb < 
1412 Feb 
15g Feb 
58 Jan 
89 Feb 
2912 Feb ; 
4% Feb 26) 
2leApr 4| 
1l Feb 
33 Feb 
5 Feb 
11l2 Feb 
2'4 Feb 
212 Jan 


414 Jan 
108 Jan 
lll, Jan 

14 Jan 
70 Mar 6)! 
4114 Jan 
73 Jan 
151g Jan 

24 Jan 
52 Jan 26 
8514 Jan 26) 
680 Feb 20) 
2714 Jan 16)| 
63 Mar 7)) 
68 Jan 17), 

3 Jan 12)| 

71g Jan 16): 
16 Jan 3) 

9 Mar 6 
92 Jan 17 
4612 Jan 3 
2012 Jan 19 

4 Mar22 
701g Jan 25 
9312 Marl5 
36 Jan 18 

5 Feb 15 

4%, Jan 27 
18 Jan 2 

5 Jan 16 

634 Mar30 
151g Jan 17 

3igJan 6 

5lg Mar24 

98 Jan 3 
2612 Mar 7 


100 GOOD 
8%| FRIDAY | 
85! 


101!2 *100 
9 | 
99) 
STOCK 
EX- 

CHANGE | 

CLOSED 


to 
NEO COOH WRWWWNHWHWDWWHW DH Cr 


*33 
Last Sile 
16 16 
%3 Ble 
65 67 
*90'2 Q1le 
32 32 
*414 4le 
2I9 2le 
12% 13le 
Last Sile 
6 6 
13'4 
2% 





101g June, 
2 July 
42 Sept 
88 Jan 
25 July 
31g Mar 
2% Feb 
94 July 
34 July 
lig Aug 
10 July 
2 July 
ilg Jan 
7712 July 
Jan 


ed 
VN aw 


63 | 67% 
921g *91 
34 33 34 
se 412 Ale 
*25g «3 
14 14le 
*3% 264 
*6lo 634 
131g 131g) 
#214 
Ale 
85le 
| *24 

4\e 


3312) 
419| 
234! 

1319} 
4 

2 653! 

| ‘ : 131s! 

‘ 234| 





13 


33, Mar'l7) 


bts 
13% 
234! 
412 
87l2 
24 
4\e 


13 
#24 420) Mayflower 
75|Michigan 

405|Mohawk 


_| Nevada Consolidated 


45 4 
8514] 83le 85 
233, 243;yMar’17 


1714! 
28 
9ilp 
8 
23lo 
2 | 
212 
2le 
63 
85 
25 
89 
30 
84l2 
112! 
85! 
2812! 
41g] 
141,' 
633) 


“Ale 
134| 
6134) 
so *s| 

2% 
161g| 


oa 
*111 


s { 
*43, 5lg 


174 
*27 
F88lo 

7% 

2214 

*13, 

*21g 

*2l4 

62 
*37 

25 

89 

30% 

B4le 

I'p 

85g 
*97 

44 
#1312 
612 
Sy 
*1lo 
61's 
5138 

Zig 
16 


111lg *113%4 


4 “ai, 
*Lls 
63's 
514 
*2Ig 
1512 

*illls 

47, 

4% 
*4 
45 
*1 





473 
1414! 
63g) 
41, 
134| 
6313! 
5lie. 
214! 
1614 
112 
5 
43,! 
Ale 
45 | 
14 


List Sile 
4\3| 4 4 
17 
28 
89le 
734 
23 
1% 


1612 
*26 
88 
*734 
2212 
* 15g 
2'4 
21g 


17 
27 
88 
8 
22% 
134 
2\4 


Mar'l7 





Last sa! é\29 
4 


rly 
14 1° *13l2 
“Ke 53% 
- ----| Last Sale59!2 Mar’l7 
| 3% 4 
1% Last Sale 112 
62%! 760 61 | 
5lle' 502 5lle 
214; 21g Qty} 
Sig 15% 15g 15%) 
11itg 11144! 113 113 
5t4| 5 5 
4%,’ 41g 434! 
445 4 4/| 
45 | 44 45 | 
14 *1 Ile 


14 
6 





Mar’17, 


5 
*4\4 
A 

45 
14 





| 


330. New Aroadian Copper... -. 
1,112|New Idria Quicksilver.._. 
75) —: River Company 
20>| pref 
110, Niptatse Mines 
2,110 North Butte 
301 )) North Lake 
103|Ojibway Mining 
345\Old Colony 
664|/Old Dominion Co 
163/| Osceola 
7,295| Pond Creek Coai-_-..-.- ante 
SON s cduavesccecets 
285) |Ray Consolidated Copper. 
530 St Mary's Mineral Land-_- 
225|/Santa Fe Gold & Copper-- 
50 Shannon 


1,955|Superior & Boston —. 
Tamarack . 
210 Trinity 
|Tuolumne Copper -___-- a 
990.0 S Smeit one & Min... 
530, Do pre 
1,83 5| Utah-A pex “dining 
1,290|Utah Consolidated 
200, Utah Copper Co 
1,030|Utah Metal & Tunnel 
209) Victoria 
300) 


5 
25, 
5) 





231 Wolverine © ereces ecere-e 


400'Wyandott 





® Bid and asked orices, 


@ Ex-dividend and rights. 


@ Assessment paid. 


® Ex-rights 


s Bx-dividend. 0 Hait- -Oald 


i 
3 
2 


3 


3 


4 


6 Jan 2 
17ig Apr 3 
30 Mar20 
92'4 Mar20 
8%Jan 2 
2414 Mar28 
2%Jan 3 
27g Jan 12 
3 Jan 31) 
67% Marl2 
95 Marl2 
277g Mar21) 
9412 Feb 21 
32'g Apr 3 
89% Mar 6, 
2 Jan 2) 
10 Jan 5) 
30ig Marl0 
614 Jan 2) 
165g Mar 6) 
84Jan 6! 
60 Jan 
6 Jan 





2% Jan 
6744 Jan 
5212 Jan 
314 Jan 
211, Feb 20) 
11614 Mar 8 
653 Jan 16 
6 Jan 2 
55g Jan 25 


5312 Mar 6)) 
_ 2'gJan_ 3}! 


S% July 
July 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 








| Thurs. 
Last 
Sale 
Price. 


Week's Range 
of Prices. 
Tow. High. 


Sales Range since Jan. 1. 





Bonds— 


Low. ! High. 





Am Agric Chem 5s__.1928 _____ 102% 102% 
Am Tel & Tel coll 4s__ 1929 91 91 91% 
5s temporary receipts___| 100! 100 100% 
Anglo-French 5s____- PS eae 94 O4 
AtlG & WISS L 5s_.1959,_____-. $2 82 
Chic Jct & US Y 53__.1940 10144, 101% 1013 
86 85% 86 
91 91 
97% 97% 
100 100% 
108% 109 
101 101% 
Soe cme 97% 97% 
974 97% 97% 
104% 104% 105%) 
99% 99%! 


$1,000 102% 
16,000 91 
21,500; 99% 
1,000; 91% 
4,000} 79 
14,000, 101% 
2,000| 84% 
5,000) 91 
4,009, 96% 
8,000 100 
3,000, 101 
36,500; 101 
1,000| 97% 
6,000, 96% 
11,000, 104 
3,000: 99% 


Mar, 104% Jan 
Feb 92% Jan 
Jan 102 Jan 
Feb 94 Apr 
Feb 85% Jan 
Jan 102% Mar 
Mar, 87 Jan 
Apr 93% Mar 
Feb 98% Jan 
Jan 102% Feb 
Mar 110% Mar 
Mar 102% Jan 
Mar, 98% Jan 
Mar, 984 Jan 
Mar 109 Jan 
Jan 100% Jan 


Mass Gas 4'4s_____.1929 
New England Telep 581932 __ 
Pond Creek Coal 6s__1923 - 
Swift & Co ist 5s____1944 
United Fruit 44%4s___.1923 _ 
eS ee 1925 
US Smelt, R & M conv 6s- 
Western Tel & Tel 5s_1932 


Chicago Stock Exchange.—Record of transactions at 
Chicago Mar. 31 to Apr. 5, compiled from official sales lists: 


Sales 

for 
Week. 
High. Shares. 


"| Week's Range 
of Prices. 
. Low. 


Range since Jan. 1. 





Stocks— 


Low. | High. 





American Radiator. ._.100 296 296 41/0285 
American Shipbuilding.100, 75 : 77 458; 39 
Preferred .10 92 95 11; 292 
American Straw Board_- 36 66 25) 57 Jan! 70 
Booth Fisheries, com__100)_ at ( 85 989, 60 Jan| 85 
Preferred _____...-.100 90% 92 431; 81 Febl 92% 
thie City & C Ry, pref- ee 3 3: 211 24 Feb| 35% 
‘hieago Elevated Ry pref 25 2 16, 25 Apr| 30 
‘hie Pneumatic Tool__100 j j 60 Feb) 
‘hie Rys part ctf “2” 1634 Mar| 
yhic Rys part ctf “‘3’’.._-- 2% Jan! 
jommonwealth-Edison 100 134 Feb 
sudahy Pack Co com_-_100 23 14 5,569' 108% Feb 
Deere & Co., pref ¢ ‘ of 20; 9634 Feb 
Dodge Mfg Co pref__-_---- | 984 50! 98 Feb 
Diamond Match 100) 178| 119 Feb 
Hartman Corporation- -- - 8 5 25; 67 Mar 
Hart Shaff & Marx com 100 20; 81 Mar 
Preferred | 200, 116 Jan 
Illinois Brick 20 82% Feb 
Linde Air Prod Co com__-_| 4 605 \2260 Mar 
Lindsay Light - a a y 2% 835; 16% Feb 
Middle West Util, pref 10; 77% Mar 
Mitchell Motor Co---.---- 130; 52 Mar 
National Carbon 50| 295 Jan 
People’s Gas Lt & Coke 100) 535 88 Feb 
Prest-O-Lite Co Ine | ,240| 102 Feb 
Pub Serv of No Ill com_100 60 105 Feb 
Preferred 100 6| 98% Feb 
Quaker Oats Co pref_._100)} 52; 110% Jan 
Sears Roebuck com_-_.100 .213;c186%% Mar 
Preferred { 125%4 8) 125%4 Apr 
Shaw W W common_-_--_100 § 70 214; 650 Feb 
Stewart War Speed com 100! 6 8% 83 851 78% Feb 
Stover Mfg & Engine Co-__! 101 100) 101 Jan 
Swift & Co___ 158 11,599; 132% Feb 
Union Carbide Co_-_-_-100 6 210 4,234) 169 Feb 
United Paper Bd com__100)} 33 450; 27% Feb 
Ward, Montg & Co, pref. | 116%| 61 | 115 Mar 
Wilson & Co common__100! 83 34 4,280) 58 Jan 
Preferred 00 106 134! 102% Jan 


Feb 
Mar 
Jan 
Feb 
Apr 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Apr 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 
Mar 
Mar 


Apr| 445 
Feb; 79 
Apr! 96 


| 
| 
Armour & Co 4%s__.1939 93% 
Booth Fisheries s fd 68 1926 2%| 92% 93 
Chicago City Ry 5s_-_-1927 K% 98% 
Chie City & Con Rys 5s 1927 73% 1,000; 72 
Chie Un Sta Ist g 44s 1963 99%| 20,000 9914 
Commonw-Edison 58-1943 10214} 34,000, 101% 
Cudahy Pack Ist 5s__1946 99 34 | 5,000, 98% 
Morris & Co 4%s___.1939 93%| 14,000| 93% 
Peo Gas L & C ref g 5s 1947 100%; 3,000, 100 
Pub Ser Co Ist ref g 5s 1956 94% 1,000, 94% 
Swift & Co Ist g 5s___1944 101%! 1,000, 101 
Wilson & Co Ist 68__.1941 103% 24,000 101% Jan' 103% Jan 


# Ex-dividend. » Ex-50% stock dividend. c Ex-25% stock dividend. _ 
Pittsburgh Stock Exchange.—Record of transactions at 


wa Mar. 31 to Apr. 5, compiled from official sales 
ts: 


$2,000/ 93% 
10,600; 91 
17,000, 97% 


Apr Ja 
Feb{ 9314 Jan 
Apr| 99% Mar 
Mar| 80 Jan 
Mar| 100% Jan 
Jan} 10354 Jan 
Jan| 100% Jan 
Feb; 94 Jan 
Feb! 102% Jan 
Mar; 96% Jan 
Feb; 102 Jan 














| Range since Jan. 1. 
of Prices. 
Par. Price. Low. Htgh. 


Week. 
Shares. 





Stocks— Low. { High. 





Jan! 19% 
Feb) 62 
Feb, 124% 
Apr 80 
Jan lle 
Feb, 50 
Feb! 47% 
Feb) 
Mar’! 
Mar) 
Jan) 
Jan 
Feb) 
Feb 
Feb! 
Jan) 
Feb) 
Feb) 
Jan) 
Jan 
Jan) 
Feb) 
Feb) 
Feb! 
Feb) 
Feb) 
11 Feb 
120% Apr| 
19% Feb! 
15 Mar 
20¢ Jan 


Amer Sewer Pipe | 17% 
Amer Wind Glass Mach100 534 53 
Preferred '___...-...100 108 108 175 
Birmingham¥Ins_----_--_50 80 80 8} 
Cable Consol Mining ----1 6c 9c | 20,500 
Caney River Gas ot a 49% 500, 
Columbia Gas & Elec_.100 45 47 34) 195, 
Crucible Steel com--.-._100 67% 70%! 430, 
ee ee. Wo eueace 49e 1 | 12,900 
Gold Bar Mines 35e 35¢c 400° 
Harb-Walk Refrac com 100 127% 127% 10 
Independent Brew com _50 3 3% 160: 
Preferred i 15 15% 133) 
La Belle Iron Works -- 84% 85% 550 
Preferred 1 124% 191) 
Lone Star Gas 96 10 
Mfrs Light & Heat 3 70% 7: 2,185) 
Nat Fireproofing com__50 y 7 425 
Ohio Fuel Oil 20% 
Ohio Fuel Supply 50% 
Oklahoma Natural Gas.100 101% 
Pittsburgh Brewing com .50 ‘ . 
Preferred 50 4 5) 16 
Pitts Cons M, M & T_-_-1 B y 8e¢ 
Pittsb-Jerome Copper. -- 1 } 5e : .200| 65¢ 
Pitts & Mt Shasta Cop_-_-1 14,300, 50c 
Pittsb Oil & Gas 690 
Pittsb Plate Glass__...100. 42) 
Pure Oil common 5,364) 
River Side West Oil pf__25 109, 
Ross Mining & Milling---1 400 
San Toy Mining 1 15¢ 550, 13c Feb 
U S Steel Corp com__.100, 113% 113% 117% 375| 102 Feb) 118 
West’house Air Brake__50| 12744, 127% 128% 175 yl127% Mar! 157% 
West’house Elec & nate .60) 751 250% 53 827) 46% Feb| 55 
Bonds. ! 
$2,000 47 
4.000 99 


17% 70 
53% 65) 


Jan 
Jan 
Jan 
Apr 
Mar 
Mar 
Apr 
Mar 
Apr 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 


43% 
295 


28e 


15¢ 20¢ 


Feb| 
Jan! 


Indep Brewing 6s....1955| 48 48 48 
Pittsb Coal deb 5s_-..1931) 100 100 


2 Ex-dividend. y Ex 20% stock dividend. 


Jan 
Mar 


50% 
100% 








oo 


ae 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Mar. 31 to Apr. 5, compiled from official 
sales lists: 





| Thurs .| 

Last 

| Sale 
Par. 


| Sales | 
Week's Range, for | 
of Prices. | Week. | 
\Low. Htgh.) Shares.| 
Alliance Insurance - - 2% 23 25 
American Gas of N J-- 
American Milling-- <e- n ¢ | é 
American Rys pref_--- ¢ 9444) 25) 94 
Baldwin Locomotive 59 3 32 34 | 2: 49 
Buff & Susq Corp v t c_100) 3 
Preferred v tc 
Cambria Iron_--- 
Catawissa lst pref 
2d preferred........- 
Consol Trae of N J_--- 
Elee Storage Battery -- 
General Asphalt pref_ - 
Insurance Co of N A_-.- 25% Feb) 
Keystone Telephone__-__50 | 4 ) 12% Feb| 
Lake Superior Corp-_--100 V3 p 214 j 15 Feb 
; 5 : 28 Ad eet 
Lehigh Valley f 554 pr| 
Leh Val Transit pre .f | 46 d 4 42 Feb} 
Minehili & 8S H 5 ; Jan} 
North Pennsylvania____5 Jan} 
Pennsy! Salt Mfg Apr! 
Pennsylvania.....----.- Apr 
Philadelphia Co (Pitts) -_£ Mar 
Philadelphia Elect_-.22%} Feb} 
Phil Rap Tranvtr Feb} 
Philadelphia Traction__! Mar} 
Reading ___- - a ae Feb) 
Tono-Belmont Devel. --- Feb! 
Tonopah Mining Jan| 
Union Traction_ ; f Feb) 
United Gas Impt 50} Feb) 
U S Steel Corporation .100| Fep}| 
Western N Y & Pa___-__50) Feb} Mar 
West Jersey & Sea Shore 50; 51 Mar} Feb 
Westmoreland Coal_-_-__50| Mar} 
Wm Cramp & Sons____ 100} Feb) 
York Railways _..50}- Feb! 
Preferred -_- .-50 Feb| 
Bonds— 
Allentown Term’! 4s____- | Apr| 
Amer Gas & El 5s- -- - 2007 | ¢ Jan 
Small PSS ae ee Jan 
Baldwin Locom Ist 5s 1940; } 104 | Jan! 
Bethlehem Steel p m 6s 1998) 121% Mar} 
Clearfield & Jefferson 68___|------| 113 Mar} 
Elee & Peop tr ctfs 48_ 1945) - i 2% 83 Jan 
Small - 1945) y 8346 Apr 
Harwood Electric 6s__ 1942} 103 Jan 
Keystone Teleph Ist 58_’35! 97% Mar 
Lake Superior Corp 5s 1924} iY 9 51 Feb 
Lehigh & N E 5s_-____1954) ¢ 103%; 2,000)103% Mar 
Lehigh Val annuity 6s-_ _- 6 136%, 1,000) 136 Jan 
Gen consol 4s 2003 90%; 2,000| 89% Mar 
Gen consol 4448 ._ ..2003| 992} 99% | 99% Mar 
Registered 4'4s___.2003)-.----- 99% 99% 
Lehigh Val Coal Ist 58.1933} 5 105% | 105 
Nat Prop 4s, 68 small 6: 65 | 65 
Penn RR gen 4\%s_ _- 98% 98 
New 4%s (rects)_____-- 98% | 9734 
PW & Betfs 4s____1921 99'%| 1,000) 99% 
Pa & Md Steel cons 68.1925 106% 106% 1,000; 1064 
Peoples Pass tr ctfs 48_ 1943 86 86 1,000; 86 
Philadelphia Co Ist 58.1949 101% 101% 5,000) 101% 
Cons & coll tr 5s_._1951 91 13,000} 88% 
Phila Elec tr ctfs 5s___ 1948} - 1a) nee 101% 
ff eee 37,000) 10134 
do do small__ Wp. 101% 4,200) 101% 
Temporary 5s___..1966 10134 102 | 77,000) 101% 
do do small Sete | 101% 102% 7,600) 101%4 
Temporary 4s small____|------| 88 88 500; 88 
Reading gen 4s______1997 93% 94%) 61,000! 93% 
Spanish Am Iron 6s__1927 101% 101% 1,000) 101% 
Standard G & E 6s___1926 101% 102 5,000) 100% 
United Rys Invest 58.1926 694, 18,000; 69% 
Welsbach Co 58... _1930 98 | 3.0001 97% 


z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Mar. 31 
to Apr. 5, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 


Range since yan. 1. 





Stocks— 


Low. ~~ High. 








Jan; 22 
Feb) 121 
Mar} 9 
Apr| 98 
Feb; 6234 
62 Mar! 66 
54 Mar! 58 
45 Jan| 46 
53 Mar| 654 
53 Mar\ 654 
73 Jan| 74 
601% Feb! 
64 Mar} 


20% 
116 
8S 


Apr 
Feb 
Apr 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jen 
Jan 


=) 


1 Or Or Or 
Jono we or 
™ ot Se 


_ 


674% 


NWORs 
NOP RROD 





Jan 


113% 
22 


Apr 





2,700) 
3,000, 
13,000) 
| 2,000] 
11,000) 
1,560} 
1,000} 
6,060) 
20,090) 


90%} Jan 
Jan 
Apr Apr 
Jan Jan 
Apr} Jan 
Mar| Jan 
A pr| Apr 
Jan Jan 
Apr) Jan 
Apr Jan 
Feb| Mar 
Feb Mar 
Feb} Apr 
Apr| Apr 
A pr! Apr 
Mar! 10214 Feb 
Feb| 10244 Mar 
Apr| 88 Apr 
Apr) 96% Jan 
Apr| 102144 Mar 
Mar] 102. Apr 
Apr 74 Jan 
Feb) 99% ‘Jan 


105% 
102 
102% 


91 
105% 


105% 
101% 


102 
102% 








| Thurs. 
| Last |Week's Range! 
Sale of Prices. | 
.  Htgh.| Shares 


Range stnce Jan. 1. 





Stocks— Par. Low. | High. 





Atlantic Coast Line RR100 _-- 
Atlantic Petroleum picaes 
Baltimore Electric pref_50 
Baltimore Tube, pref__100 
‘onsol Gas, E L & P_.100 
Sonsolidation Coal_-___100 
tosden & Co_-__- 5 


Mar, 112 
Mar) 9% 

Mar, 46 

Feb’ 109 

Feb 127 

Feb, 114 
Feb 18% 
16% 


112 
7% 
4414 

101 

119 
100% 


Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Apr 
Jan 


112 30 
8 | 6,043 
4414 20 
102 2 21 
120% 445 
111% 760 
14% 9,251 
13% 8,665 
4% 345 5% 
38% 840 443% 
4,500| 2: 32 


120% 
111% 
14% 
13% 
Preferred ep Se 
Davison Chemical._no par| 38% 
Elkhorn Coal Corp- _.. _ 50) % 
Houston Oil trust ctfs__ 100 935 |; 23 
Preferred trust etfs__ 100) 110 67% 
Monon Valley Trac 63 71% 
MtV-Wood M pf v t r_100 30 72 
Penn Water & Power__190) | 715 84 
Poole Engineering & M .10€ é 5 | 24 é 92 
Sapulpa Refining.-__..._5/_.---- | 35 12% 
United Ry & Electric__.50| 30% 253 35% 
Wash Balt & Annap pref 50, 41 10 41 
Wayland Oil & Gas = 162 5 
Bonds. | 
Atlan & Charl Ist 5s._1944' 99% 
Atl C L conv deb 48_1939 | _ - 93 
Balt Elec stamped 58.1947 ‘ 2 100% 
Chicago Ry Ist 5s_-__1927 ‘ 4! 4, y 97 
City & Sub Ist 5s____1922)__- 102% 
Coal & Coke Ist 58___1919 97 
Coal & Iron Ist 5s____1920 
Consolidated Gas 5s8__1939 
General 4%s 1954 
Cons G, EL & P4%s_1935 
Consol Coal ref 58_ ._ _ 1950} - - 
Convertible 6s 
Cosden & Co 68 
Cosden Gas 68 18 
Elkhorn Coal Corp 6s _1925 
Elkhorn Fuel 5s | 
Smal! bonds 106 
Fair & Clarks Trac 5s_1938! 100% 


104 Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Feb 
Jan 

Mar 

Mar 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 





100 
| 106 














100% 
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-| Thurs.| Sales ; 

|Week's Range| Sales Range since Jan. 1. Last Week's Range for Range since Jan. 1. 
| of Prices. for Sale of Prices. Wek. 

Stocks (Concluded)— .\Low. High. Week. Low. High. Stocks (Conciudud)— Price. Low. High. Shares ; ! High. 











Fairmont Coal 5s-_--.19% | 97 97 4,000 97 Apr; 98% Jan | Submarine Boat..(no par) 22% 23 2334; 3,200 Feb 28 
Georgia & Ala cons 58.1945 | 100% Y% 100%| 12,000 100% Apr! 103'4 Jan | Superior Steel Corp-r.100 34% < Ke 5,160 % Feb 34% 
Ga Caro & Nor Ist 58.1929 101% 101% 4,000 101 Mar 103% Jan lst preferred r 99% 350 Mar 
Hagerstown & Fred 6s 1944 | 100% 100% 2,000 99% Jan) 100% Apr | Triangie Film Corp vtc.i 1% 6 14,200 Apr 
Jamison C&C—G C 581930 5% 95% 95} 000 95 Jan| 95% Mar | United Motorsr..(no par) 36% 5} 9 7,200 3! Feb 
Maryi'd Elec Ry Ist 581931 99 99 000 98% Feb) 100 Jan | United Paperboard r__160 _____~- 32 32 900 : Mar 
MSst & StPC jt 58.1928 101% 1013 ,000 101 Mar; 102% Jan | United Sugar Cosr .._..50 36% 5] 362 4,400 Jan 
Monon Valley Trac 58.1942 S 94% 94% 000 94%; Jan, 96 Jan | US Light & Ht com r_.10 _____- y y 400 % Jan 
N O Mob&Ch Ist 58-.1960 5 50 50 ,000 §=650 Feb, 56 Jan | US Steamship 53 y yy 6,300 : Feb 
Norf & Carolina Ist 5s 1939 107 107 ,000 107 Apr) 107 Apr | World Film Corp’n vtc.5 ¥ Y% 500 Mar 
Norf & Ports Trac 58.1936 54 | 5% 86Y¥ 000 85% Apr! 86% Jan | Wright-Martin Airc r_-(f) vA ; 3,900 54% Mar 
Norfolk Ry & Lt 58._1949)- -| 99% 99% 00 99% Jan 99% Feb zinc Concentrating r_.-10 3Y 3 3% 2,700 2% Mar 
United Ry & Elec 48__.1949 | 8: 4 21,000 82 Apr, 84% Jan Railroads— 
Income 46........- 1949 55M 55% 66 24,000 64% Feb) 67% Jan | Pitts& W VaRy com rico 
4 ee ee ; y 2,000| 8834 Mar!) 90 Jan Preferred r 100 
do small. ._.1936 § ; ¢ 2,500| 88 Apr, 90 Jan | Rock isl and w i.r..... 100 
Wash Balt & Annap_5s1941 | 85 35 2,000' 85 Mar; 838 Jan Preferred B wir_---106 
Wilm & Weldon 58__.1935 ' 108 108 3,000' 107% Feb! 108% Mar Former Standard Oil 
. Subsidiaries. 
Anglo-Amer Oil 17 ; 200 +16 Feb, *18% 
Volume of Business at Stock Exchanges _| uses Pive Line 2 87 236 Feb) 250 
_. | Obio Oil K < 140 Apr 435 
Se coae g— —aaag 2 : ‘ aaa =! ima “a 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Ree eine-"seri-sse--| See f 45| 300 Feb; 444 
DAILY WEEKLY AND YEARLY. Standard Oil 7th _ 40 ¥- mt « 110 av Apr 445 
c Ye Standard Oil of N Y_.-100 105 Jan) 3: 
{ | Other Oil Stocks. 
Wek ending Siocka. Railroad, State, Mun.| Alcoken Oil Cor ‘ Le 2,800 
Apri’ 6 1917. &e., & Foreton U.S Alpha Oil & Gas re : ‘ 11,400 
Shares. | Par Value. Bonds. Bonds. _ Bonds Am Ventura Ollr 22¢ Zee 25 13,650 
—_ Atiantic Petroleum r § é . 6,950 
OS 569,950; $54,937,000 $1,250,000 $548, 000) ae Barnett Oil & Gasr é 2% 4 108,600 
Monday .----| 655,900; 58,591,500 2,149,000 “840, 000! $7,000 | Consol Mex Oil Corp-- ; c 0 ¢ 2,860 0c Apr 
Tuesday 924,320, 84,559,500 2,023,000 626,000, Continental Refg pref r 10 § 200 Apr 
Wednesday ._..--- 752,900} 70,315,500 2,071,000, 2,520,000; Cosden & Cor § ( 3 1,250 Feb 
eeGay ........ 887,305) 82,025,500 2,092,000| 2,386,000! 1,000 | Cosden Oil & Gas com r..5 3% 4,500 A: Feb 
Friday | HOLI DAY | Elk Basin Petroleum r___5 8,500 ; Jan 
j — ———————— ———_——_— , ———_ —— | Elkland Oil & Gas rit___-_1 3,160 “4 Apr 
a mie + 790,! 375° $350, 429, 000 "$9, 585, 006 $10,920, 000 $8 000 Esmeralda Oil Corp ae 1 20,400 
—— Federal Oil r 


| : i ae Houston Oil common r 100 
Sales ai | Week ending April 6. Jan.1 to April 6 Internat Petroleum r_._£1 
New York Siock - — 


j Kenova Oil 
Exchange. ' 1917. | 1916. 1917 | 1916. Merritt Oil Corp r 
Metropolitan Petroleum 25 
Mid-Cont Cons O& Utilrid 
Midwest Oil r 

Preferred r 
Midwest Refining r____50 
N Y-Oklahoma Oil 


2,100' 20 Jan 
200:| 50% Feb 
600, 31 G Fen 
500, 68% Feb 


1 Go Or to 
ae 
ww 























No 
as ae 


A 





-, 9 


emOCT 
rs 


500 





tweety 


Nee Ooohdwe! 
ew 


we OO 
ara s fon a 





« 


Stocks—No. shares. --; 3,790,375 2,858,363 52 406,597 46,139,097 
Par value $350,429 ,000 $253 58, 653,600, $4,706,941,530, $4,043,830,745 
Bank shares, par | $6,300 $15,200) $80,500 
Bonds. H 
Government bonds- - - $8,000 $46,500 $201,500 $424,200 10,100 
State, mun.,&c.,bonds 10,920,000 9,415,000, 102,081,000 69,121,500 | NY & Texas Oil 1.100 
RR. and misc. bonds -- 9,585,000; 13,452,000 192,528,500 238,385,500 | Onio Fuel Oil r 40 


Pie Bea on ge Oklahoma Oil com r Cc ve > | 91,000 
Total bonds- $20,513,000 $22,913,500 $294,811 ,000 $307,931, 200 ; °3'850 


4 el eee % Y4 
——— _ Oxiahoma Prod & Ket. 4 7 7 7,800 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Omar Oil & Gas com- ¢ | 406 43¢ | 13,600 
ALTIMORE EXCHANGES, Osage-Hominy Oilr f Ys 7 9, 400 
: ene Pennsylvania Gasoline__.1 § / 
I ricre. ‘ Jatr aur ; 
Boston. Philadephia. | Baittmore. cate pg Potrasum ¢ t. 
Week ending ‘i al er ae s icc maa Sapulpa Retining r 
April 6 1917 Shares. | Bond Sales.) Shares. | Bond Sales.| Shares. | Bond Saies. Savoy Oil 
; al : eee & ee Security Prod & Refg- vA “ef 5! , 
Saturday 12,043) $4,000 6,550; $45,000 8,180! $33,000 = , a FS 
Monday 17,862| 24,100] 10,800! 57,100, 8,769! 86,700 | Seduoyah Oil & Ret_..- - . “| 4! 4 ioe 
53 


43,000 
26,050 
4.000 


— 

















Tuesday 20,445| 20,000; 14,310! 153,100] 4,806) 91,500 | Facial Oll Fights. ------. % se] 42 SM oa 
Wednesday | 21,021) = 43,000; 11.373, 223,300; = 3.713) 119,300 | Utah Petroleum (prosp’t) 1| Be 6c | 4’ e Jan 
Tnursday....---| 19,572|  47,000| 15,787|_ 88,500 8,537| 111,000 yo the . “al oo 

Friday Ze | HOLIDAY Vacuum Gas & O Lid._-_1} 600} ye 1 Jab 


MR cr am re Victoria Oii r 1| ; iv, 709) ; » pond 


Total 90,943 $174,100 _ 58,820 $567,000! _34,005| $441,500 | Wes ind Ol & Gas r- | | 1,500) J Jap 
Alaska-Brit Col Metais_.1| 11-16 - 34 a 43Mar 
“ ” — i Alaska Mines Corp(no par)| 1 7-16 1 5 7-16) 43,960) 1% Mar 
New York “Curb Market. Below we give a mace Pe Rte ey, belt > eo sis Mar 
the transactions in the outside security market from 2 Jar. 31 American Commander r-1| 4c 3 ; oe lle Jan 
to Apr. 5, both inclusive. It covers the week ending Fri- mar tere a 900) 5 AI “ = 
* ppe ai ee 4 J 
day afternoon: Arkansas-Arizona r-.---l|------| 4% %| 2/10 > Mar) 44¢° Mar 
Thurs. —————— | Atlanta Mines r ce |l24e aC ( a) 20¢ Jan 
T 


Sales Austin-Amaz 4 5-16) 66 
Week ending April 5 Last Week's Range| jor Range since Jan. 1. aed 10c|_.-- ee > %| 3. 15/ Va one 
Sale. of Prices | Week [oo-: : 


Big Ledge Copper Co_..-1| 3% 3% } } 6% Jan 
Stocks— Par.| Price. Low. High. Shares. Low. | High. Bingham Mines_---..--10 9% J A 12% Mar 


x por > | . Bisbee Cop M & Dev r__-_1 : 1% Feb 
Aetna Explos-_r_-.(no par) | 2% 4g| 21,600) 2544Mar| Feb | Boston & Montana Dev__5 4c be 206 8Cc Jap 


5 
Certis of deposit 3% 2% 45 g| 24,000 24% Mar) y Apr Bradshaw Copper M r_..1 F 70! 1 11-16 Jan 
Air Reduction Co r(no par)| 71 75 | 4,028) 65 are é Apr | Butte Cop & Zinc v t ¢___5 Vi; % | : 544 b Mar 


Amer Graphophone r_-_100! 116 §=120 | 5 116 Apr Mar | Butte-Detroit Cop & Z__1 


| 12134 12134| 121% Apr] 125% Mar | Butte & N Y Copper..--1 
_ 334) 1 8 Apr! Mar | Caledonia Mining 
Amer Int Corp $50 pd-100 50 ¥ 900! Feb) | Jan | Calumet & Jerome Cop r 1 
Amer Writ Paper com.100 | My Feb; 4 Feb | Canada Copper Ltd 
Atlantic Fruit r Mar| é Mar | Carlisle Mining 
Brit-Am Tob ord bear- _£1| 3 | % Mar| M4 Jan | Cas | eace 
Butterworth-Judson r_(t)} ; ‘ Apr| Jan | Cerro Gordo Mines---_.-- 1 245 25 2,500 
Calif Packing Corp r...(t)| 8%), 38% 39 | 5 33 Jan Mar | Gonsol Arizona Smelt-...5| 2. |115- 4 1- i6| 8,500 
Car Ltg & Power r_-_--- 25| 25% 3%! 23g Feb % Apr | Consol-Homestead ¢ 3-16 4 13-16) 2,300 
Carwen Steel Tool 10) p ‘ 4 | Feb) 14 Mar | Cresson Con Gold M & M 1 5% s| 4,400 
Central Foundry comr100) 25 | 25 4| 8, 324 Mar) 3144 Ape | Dundee Arizona Cop 1_--1| 5 %| 3,350 
Preferred r 100} 54 5u 9% | ’ | Bé Feb % Apr | Ely Consolidated 10}-- ; 2 | 7,060 
Charcoal Iron of Am, pf 10) | 6 4 . 5 Apr} Jan | Emma Copper rt 1 | 1-16 *1 5-16) 56,970 
Chevrolet Motor 100| f 32 | a0 Feb) Jan | First National Copper--_5 2% 2%} 700 
Curtiss Aerop& Mvto(t)| : ‘ ‘ 16% j Feb) 25% Feb | Gila Canon_r 1 50¢ 50c 500 
Eastern Steel, com--_--100 09 | Jan| 113 Mar | Goldfield Consolidated.10} 62c |, 6le 66¢ | 9.400 
Edmunds&Jones Corp r(t) 4% 364) | 36 Mar) 37% Mar | Goldfield Merger r 1 > > «6 Ye | «17,300 
Elite Plan Stores_r_-_50c 4 4 15-1 Feb) (% Apr | Gold Warrior Mines r__-1 p se 74¢ | 5,500 Feb) 
Emerson Motors Inc r_.10 A { 2%! 00; 2% Apr! 34 Feb | Great Bend r 1| 7 9¢ | 9,500 
Emerson Phonograph. -._5 4 | 4 50 Jan) Jan | Green Monster Min r___-1)1 11-16)! 11- is 2 14,000 
Hask & Bark Car-(no par) ; ‘ | 4 Feb| Mar | Hargraves 1| 18¢e | 18¢ 20¢ | 88.050 Jan) 
Havana Tobacco com r 100 500) 134 Feb) Feb | Hecla Mining 7 13-16) 7 % 5,700) 7 Feb} 
Holly Sug Corp pf(no par) ( Feb Jan | InspirationNeed!esCop rfl 1,200) Mar) 
Intercontinental Rubb_ 100 Jan ’ Jan | Iron Blossom r 10c} 1 7- 3 2} 1 3- 6 %| 1,230 Jan) 
Int Arms & Fuze Sec._.25 Mar é Jan | Jerome Verde Cop 4 |1 15-16 2 1-16] 37,0c0 Fe | 
Jones Bros Tea, Inc__.100 | *4 Feb Jan | Jerome Victor Ext r{4_._-1 1% 1% 200 % Feb 
Joplin Ore & Spelter r__..5 | b Jap Mar | Jim Butilerr 1 76¢c 8,000) Mar} 
Kathodion Bronze pref__5 E 234 Mar Feb 7 39¢ 49¢ | 46,100 Jap| 
Keyst Tire & Rub, com_10 ‘| % Feb Mar 16e 21%¢) 14/250) Jap 
Kisame @ ) com r 2% | : — bv La Rose Consol Mines---_5 | 9-16 9-16) 1,500) 4g Jan) 
r an g ar | Loma Pri in / ! 1% 600! Fet 
Lake Torpedo Bo't com_10 Feb Feb ~~ phaeeadn xT rd 7lc. : tt Feb; 
Lima Locomotive com r100 =--| Jan Mar | Louisiana Consol Toe | 95c¢ : Feb 
Lukens Steel, com r_.._50 Feb Mar | Magma Chief . | 50c¢ 50¢ ¢c Mar 
1st preferred r 100 — Apr | Magma Coppe 59 ; } Jan| 
ar Mar | Magmatic Benoa 217 Tibe 500) Mar} 
Marconi Wirel Tel of Am_5 3 3 4% Feb 3 Jap | Majestic Mines________- 5! 4 J an| 
Marlin Arms v t c_ (no par) 1 Jan Feb | Marsh Mining _r______- 1| 700) : Jap| 
Maxim Munitions r__..10 } OC Jan 4 Feb | Marysville Gold Min_-_-1| 1% 1 Mar) 
Motor Products r (no par) Feb Apr | 3 5) 3 Fei 
National Acme Co r___.50) : | Feb Jap | McKinley-Darragh-Sav--1 5 : 48c Jap) 
National Conduit r(no par) 4) Apr Apr | Miami Merger Cop r_.--1 44 | : 20c = Jan) 
N Y Shipbldg Corp r--(t) 0 4 % Feb Jan | Milford Copper r 1 1 y 94c Apr 
N Y Transportation--_--_10 % Mar Jan | Mogul Mining r 28e Jan 
North Am Pulp & papert) 5 ee 5 Apr Jan | Mohican Copper r 5-16) i % Mar 
Prudential Pictures_r_--- : 7,900 Mar Mar | Mojave Tungsten r 2 j “es Mari 
Redden Motor Truck r mf Feb | Monitor SilL& ZM&M1 é 34 Mar| 
Regublie Mot Frask #--(¥) 95 | Feb | Monster Chief r 1] 5-1¢ ; %% Mar 
Josep! 


| Jap | Mother Loder Y 32c =6Apr 

Smith(A0)Corp r (no saat 38 = 338 50 ‘ Jan | Nancy Hanks-Montana fr 1 1 ad 

pe , & rp Trans =t100 0 94 — Mattenal Zine & Lead 1-.1 } 50ce Apr 
ar | Nevada Rand M: 

Standard Mot Constr r100 Apr | N f , ‘ 4.a00 we Mer 

Steel Alloys Corp r 5 ‘700\ Jan | Newray Mines Ltd r__-.1) 1%/ 1! % "s 11-16 Feb 
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| Thurs. | 
| Last —— 3 Range 
| Sale Prices. | 
Mining (Concl.)\— Par.) Price. Low. High. ‘| Shares.) 
North Butte Devel r___.1 5-16 % 
Ohio Copper new wir-_-_-1) 1 5-16/1 5-16 1 7- 16 
Old Emma Leasing r_10c| 40¢ | 35¢ 
Progress Min & Mill-...1| 7-16] 
Ray Portland r 1 1% 
Red Warrior r 2 


Range since Jan. 1. 
Low. | High. 
Mar % 


Feb 1% 
Feb| 68c 
% 


Sales 
for 
Week. 








1,100 
9,200 


Mar 
Jan 
Jan 
Jan 

Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 

Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 


Feb) 
Mar 
Apr} 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan! 
Jan} % 
Mar) 13-16 
Mar| 26¢ 
Mar| 25 
Feb) K% 
Feb) 17-32 
Feb, 60c 
Feb 60c 
Mar| 70c 
Jan! 2 5-16 
Jan 4% 
Mar) 4% 
Jap) % 
Feb| 62c 
Feb) 5% 
Apr| 57c 
Feb; 114c 
Feb 26c 
Feb 40 
Feb 6 
Jan} 3% 
Feb) 83c 
Jan) 2% 
Jan % 
Feb, 60c¢ 
Apr 2% 


Sacramento Vall Cop_r_.1) 
San Toyr 1 
Section 30 Mining 
Senorito Copper. 1 
Silver King of Arizona._-.1 
Silver Pick Consr 1 
Slocam Star r 1 
Standard Silver-Lead___ 1 
Stewart Mining 

Success Mining 
Superstition Sdhaing 
Tommy Burns G M com r! 


Tonopah Belmont r 
Tonopah Extension Min.1 
Tri-Builion S & D 5 
Troy-Arizona Cop Co r_.1 
1 


United Magma Mines r__1 
U S Continental r i 
U 8 Tungsten r 
United Verde Exten r__50c 
United Zinc 
Unity Gold Mines______- 
West End Consolidated-_ 3 
White Caps Mining__.10c 
White Cross Copper r__- 
Yerrington Mt Cop | 
Yukon Gold 1% 
97 34'$72,000 
9944; 61,000 
98%! 67,000 
95% | Laem 
10036) 5,000 
1,0C0 
1026! 19,009 
107. 107%4| 10,000 
98% 98%) 40,500 
93% 99 3-16 1961500 
94% 983%/230,000 
85% 864] 50,000 
4} 95 9514 |100,090 
| 10334 10514 \600.C00 
97% 98146/1885900 
95 974 67,000 
87 *89 (105,000 
98% 9834) 42,000 
88% 88% 5,000 


Amer Smelting 58 r___...- 
Atlanta & Char A L5s r’°44 
Beth Steel 5% notes_.1919 
Canada (Dom of) 5s__1937 
Chile Copper 6s .....-..-- 
Cons Ariz Smelt 5s___1939 
Cosden & Co 6s r____1926 
Cosden Oil & Gas r 6s____- 
Erie RR 5% notes r__1919 
2French Gov 5% G% notes ‘19 
French Municipals 53°19 
Long Island new deb5s r_|_- 
Midvale St & Ord 53s_r1936 
N Y State new 4s____1967 
Penna RR new 414s .1955)- 
Russian Govt 64%3-.-_1919 
OO ea 
Southern Ry 5% notes1919 
Western Pac RR 53_.1946'_ 


Mar 
Apr | 
Mar 
Apr 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar| 
Mar) 
Apr 
Mar 
Mar 
Feb| 
Apr 
Mar 


100% 
100 
98% 
95% 
101 
62 
109 
110% 
08% 
99% 
98% 
89 
97% 
105% 
98% 
983% 
914% 
99 


91% 


Jan 
Mar 
Feb 
Apr 
Mar 
Jan 
Jan 
Jan 
Mar 
Apr 
Apr 
Mar 
Jar 
Aprn 
Apr 
Jan 
Jav 
Feb 
Jan 


98% 

95% 

103% 
50 


101% 


94 
83 
95 

103 %4 
971 
93 4 
84% 
9834 
87% 








* Odd iots. ft No par value. 
ohange this week, 
tisted. 
tights. 


4 Listed as a prospect /! Listed on the Stock Ex- 
where additional transactions will be found. o Newstock. fF Un- 
u Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex 
a Ex-stock dividend. 





CURRENT NOTICE. 


—The business of W. R. Britton & Co., beginning the 3rd inst., is being 
conducted under the firm name of Britton, Rollins & Co. at 80 Broadway, 
N. Y. City. 

—J. Ernest Allen, heretofore Manager of the Bond Department of Kean, 
Taylor & Co., New York, is now associated with Merrill, Lynch & Co. 


—Seasongood, Haas & Macdonald, members of the New York Stock 
Exchange, 7 Wall St. this city, are offering Penna. 4s. 


—The banking house of William P. Bonbright & Co., Inc., removed their 
offices from 14 Wall Street to the corner of Nassau and Cedar Streets. 
They now occupy the main floor of the northeast corner of the Equitable 
Building, the basement, mezzanine floor and part of the second floor. A 
private elevator systern has been installed. A special entrance on the 
Nassau Street side and one leading into the main corridor of the building 
have been constructed. The new offices are among the most beautiful and 
best equipped in the banking district. 





New York City Banks and Trust Companies 








“Bia j 
565 
245 
175 
176 

| 400 
200 
160 


“Ask Banks. | Be Bis { 

57 Manhattan *) 325 
Mark & Fult! 

| Mech & Met 
Merchants - 
Metropolls® 
Metropol'n * 
Mutual? . _ . 
New Neith* 
New YorkCo 
New York 
Pacific *_ 
COPE 

| People’s *- 
Prod Exch* 

|'Publie *_. 
Seaboard - 
Second - 

| Snerman _. 

-| State ©..... 

| 23d Ward* 

| Union Exch 

| Unit States* 

| Wash H'ts* 
Weatch Av* 
West Side*® 
Yorkville*_ 

Brooklyn 
Comp {sl'd* 


Ask Trust Co's 


Bt4 | Aek 
New York 
470 | 480 
490 | 495 
154 160 
785 795 


Bankers Tr 
B’way Trust 
CentralT rust 
Columbia é 300 | 307 
--';Commerciat.! 115 | -_.~ 
|;Empire ....| 285 | 300 

| Equitable Tr ¢368 375 
}|Farm L & Tr t 475 480 

|| Fidelity - | 215 
Fulton | 280 

; Guaranty Tr 455 

|| Hudson .._. | 145 
|Law Tit & Tr | 125 

|| Lincoln Tr | 106 

| 395 


Bronx. Boro 
Bronx Nat 
BryantPark*® 
Butch & Dr | 
Chane... -.iti 
Chat & Pnen| ‘ 
Chelsea Ex?) 
Chemica! - -- 
Citizens -.--| 
City | 505 
Coal & Iron | 5 
Colontal® __. | 
Columbia* 
Commerce 
Corn Exch* 
Coamepol’n* 
East River... 
Fidelity *__ 
Fifth Ave*__ 
Fifth 
First __ 
Garfield 
Germ-Amer* 
German Ex* 
Germania * 
Getham .. 
Greenwich * 
Hanover - 
Harriman 
Imp & Tra‘ 
Irving ..- 
Liberty . - 
Lincoin - - 


|!Metropolitan 
Mut'l (Weat- 
|; chester) _ 
iN Y Life Ina 
| & Trust.. 
----||N ¥ Trust 
\TitleGué Tr 
4 'Transatian’e 
35 {Unton Trust 
61 


9 
135 
270 

5 


| 

| USMtg&Tr 
|| OnitedStates 
| Westchester . 
| 


aw 
Greenpoint 
Hillside * 
Homestead * 
Mechanics*® 
Montauk®* _ 
Nassau .--- 
Nation” 1City 
North Side*._ 
People’s. _.. 


* Banks marked with a (*) are State banks, 


16 Brockiyn 
120 ||Brookiyn Tr 
700 115 ||Franktin ... 
t 235 

510 

220 
980 
310 


ie |Hamiiton - 
105 ||Kiags Co__. 
210 ||Manufact’rs 
275 ||People’s--.-.; 
9 aces Co...) 


150 
288 
75 

















aan aa Danna Wh Wh Bed a 


New York City Realty and Surety Companies 





Bia 
70 


Ask 
Alliance R'ty 
Amer Surety 
Bond & MG 
Casualty Co 
City Invest g 

Preferred 


Lawyers Mtg 
Mtge Bond_ 
Nat Surety - 
N Y Title & 

Mtge .... 


60 67 


Atk 
157 
105 
233 


100 


is2 
100 
227 


90 


Reaity Assoc 
(Brooklyn) 
US Casualty 
lOSTitleG&I 
Wes & Bronx 


200 
90 
Title &M Gi 165 


Bia 


94 981 


100 
180 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest”’ except where marked ‘‘f’’. 





Standard Oil Stocks Pe| r Share| 

Par| Bid. | Ask. 
Anglo-Amer Oli new.... £1) 1612 17 
Atiantio Refining 100) 1020 1040 
Borne-Scrymser Co 
Buckeye Pipe Line Co... 50)*105 (110 
Chesebrough 7 new...100 430 

00 


Colonial Oil 


Crescent Pipe Line Co__. 50, 
Cumberland Pipe Line..100) 
Eureka Pipe Line Co... ..100 
Galena-Signal Oil com. ._100) 
100) 


Tilinois Pipe Line os 
Indiana Pipe Line Co. .._5 
Internat Petroleum Z1 
National Transit Co ._12.50 
New York Transit Co_..100 
Northern Pipe Line Co..100 

Ohio Oil Co 


Pierce Oil Corp 2 
Proirie Oil & Gas... ....100 
Prairie Pipe Line_-_~.-.._.100! 
Solar Refining... _..100) 
Southern Pipe Line 0.3 
South Penn Oil 
Southwest Pa Pipe Lines. 100 
Standard Oi! (Californta)100) < 
Standard Ol! (Indiana)-__100 
Standard Oil (Kansas)_.100 
Standard Oil (Kentucky)109 
Standard Oti (Nebraska) .100 
Standard O'! of New Jar_1099 
Standard Oll of New Y’rk10) ¢ 
Standard Oll (Ohio). ._.. 100 485 
Swan 4 Finch_..___.... 100) 110 
Unton Tank Line Co... 109) 92 
Vacuum Oil... ..........100) 390 
Washineton Oil... .. 1%) *30 
Bonds. Per Cent. 
Plerce O11 Corp conv 64.1924) 82 
Ordnance Stocks-~Per ‘hare. 
Aetna Explosives pref. 190) 20 
Amer & British Mfg... .109 9 
Preferred ..........-.100| 25 
Atlas Powder commoa te 155 
Preferred 109 
Babcock & Wilcox---_- “100 122 
Bliss (E W) Co common._50) 560 
(| 
Canada Fdys & Forgings100 150 
Preferred_ 100, 92 
Cana‘lian Explosives coml00 375 
Preferred 109 104 
Carbon Stee! common... .100) 92 
Ist preferred._......_100 290 
2d preferred 72 
Coit's Patent Fire Arms 
Mfe2- ------100/€108 
duPont (z D de Nemours 
& Co, common..-.- 105 
Debenture stock_-. 108 
Empire Steel & Iron com. 100 
Preferred 100 
Hercules Powder com...100 
Preferred 100 117 
Hopkins & Allen Arms..100, 10 
Preterres.. .cccwnece--bO, 36 
Milliken Bros pref | 25 
Niles-Bement-Pond com ye 175 
Preferred 1065 
Penn Seaboard Stee! (no Pe 55 
Phelps Dodge & Co _...100 300 
Scovill Mfg 595 
Thomas Iron 25 
Wiachester Repeat Arms 101) 800 
Woodward Iron 1 63 
Public Utilities — 
Am Gas & Elec com... _50 137 
Preferred 50, *50 
Am Lt & Trac common._.109) 361 
Pretetreg.. ..<ccnencesektl 
Amer Power & Lt com. ..105 
Premeereg ....acccscne- kU 
Amer Pubile Utilities com 109 
i... =e 
Cities Service C+ com. “100 
Preterred _- 100 
Com'w'lth Pow Ry & L_.100 
PROGIITEG .<nccoom .1009 
Elee Bond & Share pret_ .100 
El Paso Elec Co com_...100 
Federal! Light & Tractioal00 
a aaa .160 
Galv-Hous Elec Co pref_100 
Great West Pow 58 1946 J&J 
Mississipp! Riv Pow com100 
Pee cn aemoeeesce 100 
Ist M 58 1951 
North'n Statee Pow com_100 
Preferred Rig 
Northern Tex Elec Co ._100 
Prefcrred 
Pacific Gas & Elec com 
lst preferred____. 


400 
40 


242 
1092 
40 
80 
213 


0 
-109 
-100 
Puget Sd TrL_ & P com. 100 


Repubile Ry& Light__ 5 
PONEEE. coduannsn 

South Calif Edison com. 
Preferred - 

Southwest Pow *& . ‘pret 190 
Standard Gas & E! (Del) rs 
ae 
Tennessee Ry L & P aa ae 

Preferred 100 
Dnited Gas & Elec Corp. ree 

lst preferred 

2d ne 
Dnited Lt & Rys com ...100 

lst preferred 100 
Weatern Power common _100 

Pretetvet . cscsecese ~109 


“100 

100 

py 100 
1319! | 
41 

8 

| 36 

10 


+ 
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| RR. Equipments—Perct. 


\Baltimore & Ohio 4s_...- 
|Buff Roch & Pittsburgh oie 
| Equipment 4a 

‘Canadian Pacific 4%s_. 
|\Caro Clinchf & Ohio 5a_ . 
\Central of Georgia 5s. 


we. & Alton 4s8....... 
|\Chicago & Eastern Ii! 5445... 
Equipment 448... .-... 
|Chic Ind & Loulsv 43é6... 
|Chic St L& NO 5a... ... 
\Chicago RI & Pac 4s. in 
‘Colorado & Southern 44... 
|Erie 5s e 
| pe SE SS eer 
| Equipment 48__... ._. 
Gocking Valley 4s....... 
Equipment 5s 
{llinois Central 5s_..... . 
Equipment 44s... .. 
Kanawha & Michigan 634+ 
Louisville & Nashville 5a 
Minn 8t P&88SM 4a_. 
Migsourl Kansas & Texas f 
Missouri Pacific 56_.......- 
Mobile & Ohio 5s........ 
Equipment 44s... -.. 
New York Centra) Lines Se. 
Equipment 44s... .. 
N Y Ontario & West 44a. 
Norfolk & Western 4%4 ..- 
Equipment 48_...... 
Pennsylvania RR —... 
Equipment 4s......-. 
St Louis Iron Mt & Sou St 
St Louis & San Francizco 5s 
Seaboard Air Line 5a... 
Equipment 4448... -. 
Southern Pacific Co 4444. - 
Southern Railway 4442... 
Toledo & Ohio Central 4s. 


Tobacco Stocks—Per sha 
Par 
American Cigar commoniot 
Preferred 
Amer Machine & Fadry 
British-Amer Tobaé ord... 
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Ordinary, bearer 


eCOResy Biliveccccennacckin 


Johnson Tin Foll & Met.i06 
MacAndrews & Forhbee. .10% 
Preferred ....-- 106 
Reynolds (R J) Tobseos .100 

Proferred...n<.cn0co<c 1 
Young (J 8) Co........10 
PROISTIOR.. cinencnas ost 


Short Term Notes. Per 


! 
‘Am Cot Oil 58 1917... M&% 
Amer Locom 5a, July '17_J-. 
‘Am T & T 4448 1918__.._-.. 
|Beth Steel 53 1919 .. F&A15 
\Canadian Pac 6s 1924.M&82 
\Chic & Weert Ind 5s‘'17.M&S 
‘Erie RR 5s 1919 

|General Rubber 5s 1918 J&D 
|Hocking Valiey 58 1917_M-N 
jInt Harv 5s Feb 15 '18.F-A 
‘1K C Rys 6%81918_... J&J 
|\K C Term Ry 448’'°18_M&N 
| 4% 1921 J&s 
|Laclede Gas L 58 1919_F&A 
Morgan& Wright 5s Dec.1,15 
|New Eng Nav 6s 1917_M-N 
NYNH & H 443 May 1917 
Penn Co 44s 1921..J&Dli 
Pub Ser Corp N J 65°19 M&y 
Rem Ams U.M.C.5s°19F&4 
Southern Ry 5s 1919..M-S2 
United Fruit 58 1918 M-N! 


812| UtahSecurCorp 68°22 M- ‘Siq 


Winches RepArms5a°183M&8 
New York City Notes— 
66 Sept 1 1917 
Canadian Govt. Notes— 
6e Aug 1 1917....... --F&A 
| Industrial 
and Miecellaneotss 


|American Brags......-.. ioe 
| American Chicie ecm .109 
Preterred 106 
|Am Graphophone com. va 
| Preferred 10¢ 
|Amertcan Hardware... 10 
Amer Typefounders com _ 10 
| Preferred i106 
|Borden’s Cond Milk com .10%) 
5 Preferred 10¢ 
Celluloid Company 
Havana Tobacco G2. 100 
| Preferred 1004 
let g'58 June 1 1922._J-D 
| Intercontinen Rub com._100 
|Internat Banking Co_--_-_100 
\International Salt... .100 
| Ist @ 6a 1951...-..-A-O 
International Silver pref_10 
|Lehigh Valley Coal Sales. 56 
\Otia Elevator com_.....100 





| Remington Ty pewriter— 

ee ee ee 
lst preferred 

2d preferred 

|Roya! Baking Powd com_ 10t 

| Preferred 190 











83 
50 | 53 
149 152 
10112 103 








* Pershare. Dd Basis. 


e New stock. 
f Flat price. # Nominal. 


da Purchaser also pays accrued dividend. 


ehange this week. {New stock. sg Ex-rights z Ex-dividend. y Ex-rights 
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Investment and Baitvoad Intelligence. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two ich nino of figures give the gross earnings for the latest week or month, and the last two 
solumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are e brought together separately on a sul ubsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings July 1 to Latest Date 

——— ROADS. — --— _ 

BOADS. | Weekor | Current | Previous ~ Current Previous Week or | Current | Previous | Current | Previou: 
| Month. | Year. Year. | Year. Year. Month. Year. Year Year. | Year 
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Ala N O & Tex Pac-| 
Ala & Vicksburg -|February--| 
Vicks Shrev & P_|February--| 

Ann Arbor 3d wk Mar 

Atch Topeka & S Fe February 

Atlanta Birm & Atl 3d wk Mar 

Atlanta & West Pt_|\February -' 

Atlantic Coast Line February—_ 3,7 
Charlest & W Car February 
Lou Hend & St L February 

a Baltimore & Ohio_| February 
B & O Ch Ter RR' Fepruary 

Bangor & Aroostook January - 

Bessemer & L Erie_|February 

Birmingham South_| February 

Boston & Maine- February 


Gj 


« $ 

Nashv Chatt & St L February - 1 098. 112)1 028, 8$27| 9,415,422) 8,350,261 
Nevada-Cal-Oregon 3d wk Mar 8,525 5,524 305.951! 263 564 
New Orl Great Nor. February ~- 21, 106 147, to: 127,616) 1,176, 973 
N Y Chic & St Louis February. 58,280 1, 190, ,305,012 
N YN H & Hartf__ February__ 5 9°628,339 
N Y Ont & Western February - *B.134.742 
N Y Susg & West_._\January _- 2,498 698 
Norfolk Southern__|February - 
Norfolk & Western_'February-- 4, 5s 

Northern Pacific... February -|5,430 
Northwestern Pac_ February-- 266, 
Pacific Coast Co-_ January --| 369.,; 
p Pennsylvania RR_ February_- 167908 

Balt Ches & Atl__ February- 26 
Cumberland Vall. February. 32% 
suff Roch & Pittsb_'4th wkM: é 355, 1 4 Long Island February__ 930,¢ 
Buffalo & Susq RR_|February -| 5x 403 1, Mary’d Del & Va February. or 
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620,917 
3,002,278 
“Oe 4 415% 194,462 

é 46° 2? 53 5 "467 "209! 5, 095, 944 
9, 1.968, 819 ; 46 Pennsylvania Co___ February_- 4,4: 56, 140 4,989 ,287/|49,7 49°24] 45,777 ,293 
: Grand Rap & Ind | February- 427,539 431,985) 4,046,680) 3,726,465 

1Pitts C C & St L_|February__ 4,920,574 4,860,353 43,873,053 39,093,199 
Total lines— | 

East Pitts & Erie February. 21227084) 21188068) 198129490) 182002601 

West Pitts & Erie February _ 9,947,658 10408682 ,98 ,902,168/89,728,251 

All East & West. February__ 31174742 31596749 297031658) 271730852 
pore, Seseguette..... 3d wk Mar, 437,743) 436,733 16,448,817) |15,113, 951 

eading Co— 

Palla & Reading_| February - 4,583,701 4,804,679 41,406, 965) 38 ,002 542 

Coal & Iron Co__| February -/3,185,199'3,508, 006 30 453 ,187| 24,889,057 

Total both cos___ February - 7,7 68, 900 8,312,685|71,860,152/62,891, ie 
Rich Fred & Potom February_-| 348,896 305,709) 2,538, 999) 2,004,17: 
Rio Grande Junc___| December 92.694 7 620,679} 

Rio Grande South_._|3d wk Mar J 5 
Rutland -....- February- - 27 
St Jos & Grand Isl_|February_- 15 
St L Brownsv & M_ February x 
84 
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Canadian Nor Syst-|4th wkMar 1, 46° $00 30.095.6 ; ; N Y Phila & Norf Fe sbruary_- 315 
Canadian Pacific. _|4th wkMar 3'932.000 3, 491) ‘000 10765 S355) 94, 3: Phil Balt & Wash February__ 2,039, 
Caro Clinchf & Ohio February -| 289,396 271,754 2,233,546 1,951,08 W Jersey & Seash February. 
Central of Georgia_'February -'1,133,566 1, 106,96: 
Cent of New Jersey February - 2, $06, 87: 5 2, 659.7 
Cent New England February -| 
Central Vermont__|January -_-! 
Ches & Ohio Lines_'4th wk Mar 
Chicago & Alton___'February - 
Chic Burl & Quincy, February - 
b Chicago & East ili January --| 
c Chic Great West__'4th wkMar| 
Chic Ind & Louisv_'4th wk Mar, 
Chicago Junc RR__|February ~- 
Chic Milw & St P__|February _|6 
dChic & North West February ~ 
Chic Peoria & St L_| February 
Chic Rock Isl & Pac February 

Chic R I & Gulf_|February 
d Chic St P M & Om February 
Chic Terre H & 8 E| February 
Cin Ham & Dayton|January _- 
Colorado Midland_'February - 
e Colorado & South. 3d wk Mar 
Cornwall February - 
Cornwall & Lebanon February - 
Cuba Railroad____|January -_| 76 
Delaware & Hudson February -|1,76: 
Dela Lack & West-_ \Renrunty =[o-Renr 
Denv & Rio Grande 4th wkM ar| ),7 
Denver & Salt Lake 3d wk Mar| 
Detroit & Mackinac 4th wkMar 
Detroit Tol & Iront|January -- 
Det & Tol Shore L_|February - 
Dul & Iron Range__|February - 
Dul Missabe & Nor, February aa 
Dul Sou Shore & Atl 3d wk Mar| 
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St L Iron Mt & So_| February- -_/|3, 133" 433 2 
'| St Louis & San Fran February_-_'|4,247 ,604 3 
|| St Louis Southwest_|3d wk Mar, '285,000| ‘2 
Seaboard Air Line__|February- - |2,549,344/2,286 '087| 15,857,544 
Southern Pacific___|February -| 13450273 11186 18516485) 101121384 
k Southern Ry Syst _|4th wkMar 2,954,315 | 2,797, 7,130, 123} 68,402,405 

Ala Great South_| February - 48. : 5 

Cine N O & Tex P|February - 

Mobile & Ohio___|4th wkMar 

Georgia So & Fla_'3d wk Mar 4 
Spok Port & Seattle January -- 300.936 
Tenn Ala & Georgia 3d wk Mar ; 2.157 
Tennessee Central_ February_ - 3- 119,243 
Texas & Pacific____|4th wkMar 5,23: LE et 
Toledo Peor & West February- 88,6 96,5 
Toledo St L & West 3d wk Mar . 119, 602 
Trinity & Brazos___|February__| 68,01: 73,182 
Union Pacific Syst. February - 7.586.560 8, 012. 375 7 
Virzinian |February -| 720.860) 747,03 
Wabash February - 2, 718, 334 2.833. 995 25, 
Western Maryland. 4th wk Mar 378, 689 0.41 
Western Pacific..__|January -. 85 .< 
Western Ry of Ala_ February- _| 
Wheel & Lake Erie. February _ : d 
Yazoo & Miss Vall_ ‘ieee ait ,228; '967 
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Duluth Winn & Pac|January -- 6,9 

Elgin Joliet & East_| February -/1,067,210 1, 1! 

_ ad & So West_'February - 1, 169,912 35 
January --|5,602,096 5,7 

Flovida East Coast_|February -| 886,386! 

Fonda Johns & Glov February | 75,021) 
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Georgia Railroad__|February -| 258.857) 
Grand Trunk Pac__!Ist wk Mar) 90,298) 
Grand Trunk Syst_\3d wk Mar 1,054, 639 
Grand Trunk Ry| 2d wk Mar; 836, 064) 
Grand Trk West_ \2 12d wk Mar 
Det Gr H & Milwi2d wk Mar 
Great North System|February--_ 
Gulf Mobile & Nor_|January -- 
Gulf & Ship ap {February - f ; 
Hocking Valley __ .|February a 600, 631) 
Illinois Central_ (February -|6,229.684 5, 
Internat & Grt Nor/February -| 817,55 
Kansas City South_|February -| 994, 095) 
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Buffalo & Sus quehanna Seed Jan 
Delaware & Hudson_..__..--- Jan 
y Jan 
New York Central_j.......... Jan 
mosten & Aimany ...«<«.~«en«+< Jan 
Lake Erie & Western_n 
Mic aligns Central 
Cleve Cinc Chic & St Louts_- Jan 
heat 70503 Cincinnati Northern 
1,116,015 Pittsburgh & Lake Erie 
924,572 Toledo & Ohio Central 
Kanawha & Michigan 
Total all lines Jz 
New York Chicago & St Louis_. Jan 
N Y Susquehanna & Western_-- Jan 
p Pennsylvania Railroad____._-\Jan 
Baltimore Chesap & Atlantic|Jan 
Cumberland Valley_.___...-- =~ 
Long Island Ja 
Mary'd Delaware & Virginia i 
N Y Philadelphia & Norfolk_j|Jan 
Phila Baltimore & Washing'n Jan 
West Jersey & Seashore 
Pennsylvania Company 
Grand Rapids & Indiana_-_-_-| Jan 
1 Pittsb Cine Chic & St Louts_|\Jan 
Total lines—-East Pitts & Erie Jan 
— West Pitts & Erie| Jan 
—All lines E & W_\Jan 
Rio Grande Junction 
Rutland 


AGGREGATES OF GROSS sanhinds Sas and Monthly. 


Current | Previous | Increase or | 


28| $261, 125) $309 .479 
28; 3,916,249) 4,265,549 
31} 5,602, 096 5,711,592 
28 « f 535,690 30,120,429 
2 28 99,083! 3,150,900 
93,981, 1 083.254 
,265, 6, 622,241 
ri 7,123,658 

269,193 
3,567,193 

$80,664 
592,648 
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Lehigh & Hud River February 148, 862 
Lehigh & New Eng_| February 222,242| 
Lehigh Valley ‘February 3,304, 753 3,/ 
Los Angeles & S L__;February -!| 806,277 ; 
Louisiana & Arkan_|February _| 107.201 
Louisiana Ry & Nav\February _| 182/014 
fLouisville & Nashv'3d wk Mar)1,253.380 
Maine Central_-_-___| February 961,206 
Maryland & Penn_-_|\January -_| 37 356 
Midland Valley _| January a & 087 
Mineral hes apa 3d wk Mar. 
Minneap & St Louis 4th wkMar 
Minn St P& 8S M_/3d wk Mar! 
Mississippi Central_|February _| : 
9 Mo Kan & Texas_|4th wk Mar 1 020'3 9 2! 9 
2 Missouri Pacific_ _| February 5,659, 1 15: 
3 New York Central February__| 13633817 
Boston & Albany) February__ 1,431,906 
n Lake Erie & W_|February__| 608,974 
Michigan | Central February_ _|3,450,210 3,35 
Cleve CC & St LIF ebruary__ 3,320,920 3, 
Cincinnati North.| February_ -|. 158,424 
Pitts & Lake Erie February_ ~11,684.853 
Tol & Ohio Cent_|February_ -| 430,172 
Kanawha & Mich’ February_ 228,989 300. O65 ) 502 
Tot all lines above February_ -| ~| 249: 18265 27056362 24097 610: 
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Current Previous Increase or 
| "ear. Year | Decrease. | % * Monthly Summaries Year Year Decrease 
| Mileage. "+ Prev. Yr. $ $ 

ay 247.189 308 029 096 244,580,685 +63 ,448, 

803 | 285,149,746 237 612,967) + 47,536, 

33 308 049,791) 263,944 649 +*. 09%, 

: ) 57 +54, 673. 


* Weekly Summaries. 
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2d (27 roads) -_--- 
3d e (30 roads) _~-- 
4th (28 roads) -.-_- 
1st (29 roads) ---- 
2d (30 roads) _._- 164) January _-.-248,¢ 32 845 1: 
3d week Mar (31 roads) - -_- .198,911) ; 04 February _-- 85, 33.685 63.029.395 rib 597.87 5 +1, 431, 520 2.32 
a Includes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute. c Includes Mason City & Fort Dodge and the Wisconsin 
Minnesota & Pacific. d Includes not only operating revenue, but also al! other receipts. e Does not include earnings of Colorado Springs & Cripple 
Oreek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls lines. 
hincludes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR 
Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Cinc. New Orleans & Texas Pacific, New Orleans & Northeastern 
and “~ Lang AS poema. I Includes Vandalia RR. n Locludes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads in 
any of our tota 
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Net Earnings Monthly to Latest Dates.—The table Gross Netafter —_Other Gross — 
following shows the gross and net earnings with charges and — Oe ee ee eee 


. . . . $ 
surplus of STEAM railroad and industrial companies re-| Kanawha & Michigan— i 
ported this week: Feb '17 228,989 20,459 78,542 99,001 27,254 71,747 
‘ "16 300,965 100,950 45,153 146,103 29,156 116.947 
——Gross Earnings Net Earnings—— 2mos’17 491,277 69,009 145,950 214,959 54,579 160,380 
Current Previous Current Previous "16 «=. 92,648 179,807 87,002 266,809 59,285 207 ,254 
Roads. Year. Year. Year. Year. Total all lines— 
: 3 $ $ 3 Feb '17 24,948,265 1,818,394 1,799,410 3,617,804 6,188,922def2571,118 
Chicago & Alton_a 1,376,715 1,344,563 $297 ,765 $348,519 °16 27,056,362 7,995,559 1,766,699 9,762,258 5,594,020 4,168,238 
Jan 1 to Feb 28 2,910,097 2,605,314  3672,475 $594,387 2 mos '17 54,049,186 8,035,134 4,178,617 12,213,751 12,177,653 36,098 
Chic Burl & Quincy b__Feb £,592,705 8,249,313 3,134,061 3,435,340 "16 53,410,180 15,508,018 3,924,163 19,432,181 11,090,270 8,341,911 
Jan 1 to Feb 28 18,183.546 16.213.306 6.889.201 6.462.920 Per cent return on operating investment for 12 months to Feb. 28 1917 has been: 
Chic Milw & St P: y > a & minke tes axe a " aes ‘t N. Y. Central, 6.96%; Boston & Albany, 8.72%; Mich. Cent., 7.11%; Clev. Cine. 
ic Milw St Paul Wi28 eb 6,514,625 ‘ ,699 ,229 305,510 1,878,762 Chic. & St. L 6.42%: C 207+) ~ or-+ Pp 
“ a 4 SE ao 12" ane QP’o : hic. & St. L., 6.42%; Cine. Northern, 9.03%; Toledo & Ohio Cent., 4.34%; Pitts. 
_ Jan 1 to Feb 28 14,865,738 15,344,266 2,435,316 3,869,794 | & Lake Erie. 15.67%; Lake Erie & West., 5.16%; and Kanawha & Mich., 7.53%. 
Chic R I & Gulf_b__-_- 293 ,996 245,720 85,492 68 ,863 


Jan 1 to Feb 28 612/397 506.488 181.752 156,087 Gross Net after Other Gross Fixed Balance, 

Chic Rock Isl & Pac b--Feb 5,949,978 5,748,781 _ 939,849 1,603,015 — ee eae a oe ae 
12;705,507 11,313/931 2,606.976 2,934,265 

1 


> "20 70n * “4 b Pennsylvania RR— 
Delaware & Hudson_b-Feb 1,762,706 2,125,265 183,828 703,173 Feb '17 16,790,813 729,369 6,243 2,505,612 1,936,038 569,574 
5,839 4,996,914 2,086,645 2,910,269 
2, 
4, 





a 


1,77 
Jan 1 to Feb 28 3,916,249 4,265,549 605,942 1,483,892 "16 17,028,693 3,091,075 1/90 
El] Paso & Southwest.b.Feb 1,169,912 880,496 601,506 410,652 2 mos '17 35,823,235 4,213,708 3,622,731 7,836,439 4,292,325 3,544,114 
Jan 1 to Feb 28_____- 2,407,095 1,707,144 1,220,266 740,488 '16 34,734,931 6,883,654 3,834,148 10,717,812 4,376,120 6,341,692 
Internat & Gt North.b.Feb | 817,550 | 748.946 177.101 163,898 | Balto Ches& Atlantlo— euneat 19.514 def49,001 
an 1 to Feb 28 719,172 1,481,527 373,076 299,860 ‘eb’ 26,613 def30,296 9 def29,577 514 def49, 
isvi ashville.b.Feb 5 344.7 O77 5 ~ "16 54,971  def4,860 2,1: def2,740 21,291 def24,031 
rouigan 1 to Web 2. 1 301081 10,035;558 S107 07k SeeLs740 | 2 mos "17 95,333 det28,602 2.625 def26,037 38/419 defO4, 456 
Minn St P&S SM_a_-Feb 1,050,926 1,385,024 | 28,120 321,780 ee ee oo ee i ee 
Jan 1 to Feb 28__. 2,587,441 3,136,024 447,910 962,743 | Cumberland Valley an 520 ; 3 sen shases 
Chicago Division_a__ Feb 835,425 971,343 174,263 337 924 16 ©. 298799 145993 3556 59 54s 20403 139.146 
Jan 1 to Feb 28 1,890,208 1,895,546 531,126 626,712 2mos'17 634.560 258.091 20.95! ‘ 54.359 224,687 
Missouri Pacific (incl St 16 589,257 91.3 3¢ f 39,263 269,888 
Iron Mt & So)a___-Feb 5,659,115 5,022,931 1,225,205 | 727,659 Long Island— 
Jan 1 to Feb 28 ------11,966,052 9,965,461 2,998,590 1,692,766 Feb ’17 930,415 : ; 343,833 def341,250 
Pere Marquette_a Feb 1,518,990 1,669,081 def19,761 364,525 16 =: 900,233 3,795 ; 335,472 def220,499 
Jan 1 to Feb 28 3,278,799 3,347,000 181,230 774,203 2mos'17 1,981,510 92, 9,86 171,976 707,979 def536,003 
276,030 277 876 34,437 63,681 "16 1,868,602 82, 94,763 277,274 694,609 def417,335 
604,182 555,735 115,223 128,302 Maryland Del & Va— 
St Louis Iron Mt & So_a_Feb 3,135,425 2,409,889 809,002 294,682 Feb '17 31,579 def12,559 792 def11,767 11,779 defl23,546 
Jan 1 to Feb 28 6,641,980 5,039,025 2,076,381 986,567 . - 2s Seon a fee (Cee preteen 
St Louis-San Fran_a__-Feb 4,247,605 3,847,839 g1,107,707 g1,021,190 weal ey Me yo i. Saaenee onan aeten oan 
July 1 to Feb 28-___-. 37,700,236 31,578,386911,342,428 98,965,148 | 16 95,436 dets,755 eS ee eee 
: or ¢ ‘ wae “re > «6 I a Norfolk— 
cee A a --7O 2-5 22s eee ee Feb'17 315,787 16,971 ~—s-18,]14 35,085 = :15,802 19,283 
Ae peladoriteagy ’ sd ptrtesntedesp , = 16 344,296 75,496 —11,121 64,375 16,049 48,326 
Texas & Pacific_b Feb 1,580,046 1,488,271 357,886 352,959 2mos‘l17 757,981 148,144 14,039 162,183 32,533 129,650 
t b 3,436,972 3,047,190 924,162 782,460 "16 = 713,543 «176,116 —16,292 = 159,824 32,902 126,922 
Tol St Louis & West_a_Feb 471,090 449,539 k75,123 k135,090 Phila Balto & Wash— 


Jan 1 to Feb 28 992,396 908,890 k190.097 k278,969 Feb '17 2,039,319 128,100 241,006 284,540 def43,534 


"16 «1,783,615 299,771 1g 415,967 278,297 137,670 
a Net earnings here given ave after deducting taxes. 2mos'l7 4,248,019 546,576 29, 776,079 592,514 183,565 
b Net earnings here given are before deducting taxes. "16 3,599,942 639,241 : 871,519 557,174 314,345 

g After allowing for hire of equipment, total income for Feb 1917 was Phila & Camden Ferry— 
$994,300, against $1,100,787 in 1916, and for July 1 to Feb. 28, was $10,- Feb '17 62,447 2: f 7,288 30,963 1,824 29,139 
943,871 this year, against $9,376,575. 16 «56,876 — 24. 6,408 31,214 1,784 29,430 

k After allowing for miscellaneous charges to income for the month of 2 mos °16 130,860 53.568 13.619 67,184 2,897 64,287 
Feb. 1917, total net earnings were $31,255, against $98,669 last year, and 16 ~=-:1191177 3. 12/137 65,941 2,817 63,124 
for the period from Jan. 1 to Feb. 28 were $97,229 this year, against $206,- West Jersey & Seashore— : ; 

s After allowing for miscellaneous charges to income for the month of Feb a: rete red mame 4 yer ee prt eae 
Feb. 1917, total net earnings were $198,378, against $289,314 last year, ‘ — mee on’ane 20'754 2°208 04°42( def206 628 
and for period from Jan. 1 to Feb. 28 were $472,153 this year, against 3 mos '17 977.586 defl32.963 30.756 Geti03.206 86 106,450 Ca ee 
$476,880 last year. , ’ 16 931,681 defl4,480 20,485 6,005 119,091 defi13,086 

’ r ; Pennsylvania Company-— 
ae. gt eee: ee. Feb '17 4,456,140 def673,478 1,068,691 _ 395,213 1 
‘s 7 . gs. g . - "16 4,989,287 934,598 1,015,521 1,950,119 1 
ri z "17 ~« . Onn O° i é 2mos'17 9,794,426 def408,737 2,138,207 1,729,470 2 
Ceatcsioen3.., "™- 22a iA 167.090 '16 10,135,838 2,063,746 1,955,638 4,019,384 3 
'2 mos '17 5,433,399 .572,974 ,145,417 427 ,657 Grand Rapids & Indiana— : 
( "16 5,503,404 1,923,789 1,214,358 709,431 Feb i pete Gott 7.101 s. : anes eee oe 
’ A150 st o, ol,0 02,906 “Edy 

Gross Net afler Fized Balance, 2 mos ’17 916,721 55,517 10,41 65,930 136,185 def70,255 
Earnings. Taxes. Charges. —- "16 862,067 92,633 7,72¢ 100,353 139,484 def39,131 

$ 3 3 Pitts Cine Chie & St L— 
1,345,519 849,655 495,864 Feb '17 4,920,574 349,558 39,064 388,622 761,737 def373,115 
2,445,871 874,052 3 "16 «4,860,353 928,283 51,564 979,847 662,451 317,396 
3,35 1,758,660 2 mos '17 10,417,002 1,254,216 92,805 1,347,021 1,606,915 de{259,894 
1,781,875 2,287,126 "16 9,816,848 2,073,585 106,337 2,179,922 1,363,988 815,934 


, def 10,685 —Total P. & E.— —Total West P. & E.— —Total All Lines-—— 
109659 def 3.898 otal Bast 3. & © ote ote 


« 4 + Gross Net after Gross Net after Gross Net after 
232,056 ¢ def 10,325 Whole Penn. Earnings. Tazres, &c. Earnings. Tares, &c. Earnings. Tares, &c. 
216,747 def 16,990 RR.System s s 


, 


243,580 def848,367 
555,195 394,924 
732 ,669def1003,199 
057,131 962,253 


’ 
’ 
’ 


def 10,344 36,909 def47,253 


‘ $ $ $ - 

3,016,452 571,558 def384,399 Feb '17 21,227,084 991,860 9,947,658 def354,221 31,174,742 637,639 
2,591,158 4 6 615,272 def500,756 16 21,188,068 3,834,830 10,408,682 1,921,918 31,596,749 5,756,748 
6,425,629 2,906 1,169,037 def576,131 2 mos °17 45,196,966 5,441,006 21,429,328 878,692 66,626,294 6,319,698 
5,062,605 1,166,579df1 ,097 ,142 16 43,201,946 8,456,300 21,076,235 4,258,930 64,278,181 12,715,229 


Total Oper. Total Oper. Net Rev. Net Inc. The return on property investment for the system East & West was 5.39% for 
Revenue. Expenses. from Oper. after Chg. the 12 months ending Feb. 28 1917, against 5.39% for the same period in 1916. 
$ The figures upon which this return is based do not include road and equipment 
Feb '1 1,097 ,805 910,863 186,942 £8.57 expenditures made out of Income or surplus prior to 1907. ; 
Chicago Great "1 1,254,264 874,775 379,489 598 For the nonth of Feb. 1917 expenses include $2,089,192 in connection with in- 
Western 8 mos '17 11,078,264 7,894,949 3,183,318 1,488,618 | creased wages to be paid under the Adamson Act for the months of Jan. and Feb. ‘17. 
( 16 10,064,030 7,170,098 2 893,932 1,124,234 Ghisaee Net, after Other Gress Fired Balance, 


Gross Net after Other Gross Fized Balance, wis Earnings. Tazes. Income. Income. Charges . Surplus. 
i gs. 6 Y : Boston & Maine— 
— ~ 2 —- —— — — Feb ’17 4,001,884 242,648 91,923 334,571 995,914 def661,343 
New York Central— "16 4,023,019 884,693 61,433 946,127 936,934 9,193 
Feb '17 13,633,817 948,213 1,318,825 2,267,038 3,586,304def1319,266 2 mos °17 8,520,162 1,059,342 176,524 1,235,866 2,045,23 def809 ,368 
16 15,231,375 4,330,266 1,270,704 5,600,970 3,439,056 2,161,914 "16 8,228,981 1,858,952 131,262 1,990,214 1,871,481 118,733 
2 mos ‘17 29,535,690 4,296,609 3,235,108 7,531,717 7,179,359 352,358 | Buffalo & Susquehanna— 
"16 30,120,429 8,629,469 2,947,130 11,576,599 6,767,925 4,808,674 Feb '17 121,420 19,080 64,593 3,67: 23,45: 60,220 
Boston & Albany— "16 153,703 46,800 38,737 55% 24 83 60,649 
Feb ‘17 1,431,906 79,405 24,860 104,265 398,101 def293,836 2 mos ‘17 = 261,128 46,486 129,172 5,6! 3,9. 128,701 
"16 1,563,382 395,740 26,686 422,426 412,775 9,651 "16 = =309,479 95,548 82,629 , 49,860 128,317 
2 mos ‘16 3,109,083 357 ,863 61,625 419,488 21,267 def401,779 Denver & Rio Grande— 
"16 «=3,150,900 $27,001 59,949 $86,950 808 76,142 Feb '17 1,739,276 352,871 174,896 52 667,386 def139,619 
Lake Erie & Western— "16 «1,733,639 564,297 99 ,609 663,906 572,612 91,294 
Feb '17 608 ,974 130,549 9,431 139,980 37,081 2,899 } 2mos’'l7 3,943,039 1,048,993 647,822 696,814 1,366,764 330,050 
16 = 59,932 165,286 9,441 174,727 8,279 96,448 16 3,458,195 1,079,395 537,728 1,617,123 1,154,142 462,981 
2mos'17 1,293,981 347 407 23,093 370,500 237,562 132,938 ; N Y Chicago & St Louls— 
"16 «1,083,254 303,411 21,498 324,909 53,799 161,110 Feb ‘°17 1,158,280 107,951 7,318 115,269 190,677 deft75,408 
Michigan Central— "16 «=1,190,125 256,820 13,615 270,435 134,834 135,601 
Feb '17 3,450,210 122,691 89,182 211,87: 341 def814,468 2 mos ‘17 2,498,152 315,493 28,603 344,096 408 469 det64,373 
"16 3,350,067 933,496 90,611 1,024,01 774 327.243 "16 2,450,337 543,728 51,968 595,696 285,664 310,032 
2 08°17 7,511,265 968,292 176,193 1,144,485 1,870,720 def726,235 | St Louis Southwestern— 
‘16 6,622,241 1,737,623 184,852 1,922,47; 1,409,008 513,467 | Feb ‘17 1,233,178 315,360 167,224 482,58 272,375 210,209 
Cleve Cinc Chic & St Louis— "16 932,917 114,282 123,395 237 ,6 265,830 def28,153 
Feb '17 3,320,920 226,196 ; 393.459 30,888 def33/,429 | § mos '17 10,538,598 3,516,197 1,047,278 4,563,475 2,161,965 2,401,510 
"16 «3,640,765 1,077,383 39,3: 1,216,707 578,776 637,931 "16 «8,195,294 2,339,250 746,114 3,085,36 2,164,635 920,729 
2mos°17 7,322,721 1,100,334 of 1,377,858 437,404 def59,546 
"16 7,123,658 1,933,274 270,76 2,204,034 1,038,254 Earnings. Earnings. Income. Income. & Tazes. Surplus. 
Cincinnati Northern— Cambria & Indiana— 
Feb ‘17 158,424 9,536 , 11,607 16,249 def4,642 Feb '17 23,532 2,518 33,01: 35,531 13,207 2 
"16 138,920 5 9 1,95 34,187 14,314 19,873 "16 23,355 4,906 5,6 20,583 8,021 1 
2 mos '17 351,706 57,215 AZ: 65,390 35,434 29,956 2 mos '17 47,848 4,880 13, BL 68,695 26,607 i 
"16 269,193 a5, : 66,351 28,587 37,764 "16 44,678 7,545 33,3: 40,865 16,055 2 
Pittsburgh & Lake Erie— 


» 
7 
6 
4 
7 





Gross Net Other Charges Balance, 


2,324 
2,562 
2,088 
4,810 
Carolina Clinchf & Ohio— 
Feb ‘17 1,684,853 302,6: 28,200 330,831 148,223 182,608 Feb’17 =289,395 1 
"16 «1,821,842 ,3: 97,697 978,035 226,664 751,371 "16 274,754 1 
2mos°17 3,489,522 801,178 106,440 907,618 301,568 606 ,050 2 mos '17 643,176 2 
"16 «63,567,193 1,697,697 180,625 1,878,322 445,878 1,432,444 "16 535,757 2 
Toledo & Ohio Central— Chesapeake & Ohio— ’ 
Feb '17 430,172 def21,280 81,030 59,750 118,481 def58,731 Feb ‘17 3,679,250 921,956 189,191 - 4 842,061 269,086 
"16 449,112 80,000 85,086 165,086 118,226 46,860 "16 «3,848,577 1,127,065 —19,332 3: 804,524 303,206 
2 mos ‘17 943,941 37,227 144,509 181,736 239,760 def58,024 2 mos '17 7,900,081 2,310,058 221,281 2,531,3: 1,681,707 849,632 
"16 880,664 133,788 171,944 305,732 239,200 66,532 "16 «7,911,657 2,450,151 16,680 1,602 ,657 830,81 


,209 50,049 


12,763 55,49 168,258 8 

Th} 3,913 53,050 
” 
8 


4,021 32 ,9A4: 166,963 ‘ 
.767 160,765 
,138 115,229 


11 
il 
9,897 93,635 393,532 23 
3,321 70,046 343,367 22 


3 
9 
7 








THE CHRONICLE 


Balance, 
Surplus. 
$ 


118,138 

82,992 
250,561 
155,898 


_ 1880 (Vou. 104. 


Gross 
Earnings. 
$ 


Hocking Valiey— 

Feb '17 600,631 
16 535,937 
2 mos ‘17 1,294,347 
"16 1,055,768 

Rorfolk & Western— 
Feb ‘17 4,527,345 
"16 44,588,416 
2 mos '17 9,489,496 
"16 +9,126,772 








Neat 
Earnings. 
$ 





Other 
Income. 
$ 


Total 
Income. 


Charges 
& Tazes. 
g 


147,947 
145,515 
296,338 
291,306 


ee —dJuly 1 to Dec. 31— 


1916. 1915 


$ $ 
2,092,087 1,854,490 
194,314 1,277,471 1,126,148 


125,707 814,616 728,342 
5,061 35,840 32,534 


130,768 850,457 760,877 
91,813 605,246 542,328 


38,954 245,210 218,549 
22 f 142 
7,552 3,837 39,712 23,412 
24,917 35,094 205,433 194,994 


—Month of December— Sa 1 to Dec. 31— 


1916 1915. 1916. 1915. 
Southern Express Co.— 


3 $ 
Total from transportation... 2, 131 389 1,870,811 9,291,583 7,756,797 
Express privileges—Dr 1,062,052 937,634 4,697,818 3,934,036 


1,069 ,337 933,176 4,593,764 3,822,761 
45,933 36,575 218,363 172,039 


1,115,270 969,752 4,812,128 
816,538 664,323 3,781,872 


298,732 305,429 1,030,255 
120 49 $14 361 
16,278 15,186 89, 633 81,980 
282,333 290,192 939,808 685,976 
December —July 1 to Dec. _— 
1916. ~ 2 1916. 


5,147,954 4,517,393 
2°644.283 2'287,680 1 
2,503,670 2,229,712 
110,339 91/412 


“2,614,010 2,321,124 
3'375.047  1°802'438 


i 
320,021 


Great Northen Erpress Co.— 
Total from transportation _.- 


3 
342,324 
Express privileges—Dr 


210,866 


131,458 
5,353 


136,812 
104,312 


32,499 
30 


140,628 
135,973 
337 ,644 
267,994 


125,457 

92,534 
209 ,255 
179,210 


266,085 
228,507 
546,899 
447 ,204 





Revenue from transporta’n 
Oper. other than transporta-_ 





1,799 ,684 
2,065,689 
3,913,431 
3,960,407 


Total oper. revenues__-__- 


350,493 ; 
Operating expenses 


131,961 
616,968 
330,605 


,150,177 565,249 
197,650 533,357 
,530,399 1,136,345 
4,291,013 1,045, ny 
ca 


1,584,928 
1,664,293 
3,394, 0! 54 





Net operating revenue 
Uncollec. rev. from trans_-- 
Express taxes 


,594 
oe 
«~é 
80 


283 , 


—l1, 


99: 
7 
46 





_— 
= 
— 
~ 
r 
~ 


$ 
35,807 
S11 
3, 
5 
—16,983 


1,875,151 —317,050 —557,186 
‘ 


“NN 


nN 


1916. 
660,680 


Income— 
2,483,248 
—14,05 
—39,3: 


$ 
78,608 
77 
569 
5,054 
,746 


9 


1917. 
531,3 
—11 
—7,958 
—26,588 
—7,061 
—32,615 


oe) 





—97,S4l 
—43 ,067 
—18,7 

—87 ,032 


4,4 


Revenue from transport’n_ 
Operations other than transp. 


O4 





,323 


151,516 
985 
63,979 


&e.— —Net Corp. 


1916. 
1,725 


13,289 


Total operating revenues- 


3,994,800 
Operating expenses __.__-_-- 


3,226,481 
768,318 


$ 
99 
~ 

‘ 


125,388 


854,666 
141,059 


1,090, 





Net operating revenue__--_- 
Uncollectible rev. from trans. 
eS HONE oc cauaceoxseuss 


98 13,389,136 


18 
« 

960 

211 

52 

,550 
221,107 
7 

7 


98 


63,89 





$ 


59 
119,111 


959.8 
ai 


Operating income 


1917. 
97 


1 


5 
,346 
7 
9 
02 
52,199 
és 


Wells Fargo & Co.— 
Total from transportation __- 
Express privileges—Dr 


34,640 
6,80 
8,270 

112,189 
7 


$s 
2,087,371 


1,317 ,96: 
153,298 


1916. 
O15 
—1,06 
oo 
94,631 
925,046 


» 





1 


Revenue from transporta- 
Oper. other than transporta_ 


0 
520 
5 

77 
29 
,309 
200 


> 
- 





6,044 


1,094,1 
8,S04 


134,075 


Total operating revenues_ 
Operating expenses__----__ 


$ 
1,282,148 


162,883 
131,106 
22,230 


1917. 
7 
3 


Q 
ommng 


714,40 
—15,750 


1 452. 





$ 

6,877 

2,717 
,607 


119,592 
1,075,611 17,611,906 15,872,384 13,13: 


» 


42,346 


6 


1916. 


Other Income—— ——Gross Income——- —Int., Rentals, 
1917. 
s$ 

273,132 
2,020,509 
7,281 
63,618 
138,783 
1,005 
32,293 


$ 
1,198,373 
773 
2,368 
3,674 
2.294 


14,796, 


159,441 
79,731 


1916. 
76: 
19 


1 


- 
‘ 


$ 


1,009,016 
130,590 


1917. 
—16,756 


—Operating Income— 


35 15,591.39 


1916. 
$ 
4,603,805 
ot 
227,011 
746,411 
2,881, 
65,174 


ay 


9 


$ 


8 4,715,549 
88,298 34,831 


85,99 


2,182,510 


362,269 


482,670 
3,644,130 3,280,958 


4,329,511 


‘ 
9 


1917. 


ue—— —Op. Erp. & Tazes— 


$ 
373 432 
3,199,040 
816,638 


5,802,1 
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1916. 
386 ,642 


184,643 1,627,386 


22,662 


Sid 
ad 
‘ 


180,84 


—8,4 


04,140 
1,902,728 


” 


9 
~ 


5,835,300 


‘ 


681,3 


,199 
63 357 
196 


1,412 


7,396 
7,032 


6 


56 


68,031 
638,850 


660 


~ 
‘ 


Net operating reven 
Uncollec. 
Express taxes 


1,333 
13,009 


Operating income 


Name of Road 
or Company. 


- 
‘ 


6 


Pee 


rev. from trans__- 


238 ,962 
2,695 
47,221 


518,686 
1,118 
34,631 


9,170 
260/343 205.531 





189,045 


482,936 


Latest Gross Earnings. 


1,781,908 1,618,381 


ELECTRIC RAILWAY AND PUBLIC OTILITY COS. 


Jan. 1 to latest date 





Week or 
Month. 


Current 
Year. 


Previous 


Year. 


Current 


| Previous 
Year. ‘ 


Year. 





3,929 


i, 
—3,769 


o 


Adiron El] Pow Corp- 
Atlantic Shore Ry_-_- 


—43,806 
—43,651 


January 


February- 


6 


316 
12,857 


99 


> 


—12 
36,933 
—5,069 
—17, 
—5 


> 
1 


‘ 


8,9 


1 
cAur Elgin & Chic Ry January --| 1 
Bangor Ry & Electric January -- 
Baton Rouge Elec Co February - 
Belt LLRyCorp(NYC) January —_- 
Berkshire Street Ry February 
Brazilian Trac, L & P January - 
Brock & Plym St Ry. February - 
Bklyn Rap Tran Syst January -- 2439' 40912 
Cape Breton Elec Co February - 32.010 


54,151 
22,040 
59,792 
74,684 
18.822 
57 id 


76 


21,698 
205,008 
20,302 


172,29: 
80,220 


‘ 


Cent Miss V El - 
Chattanooga Ry & Lt 
Cities Service Co__-_- 
Cleve Painesv & East 
Cleve Southw & Col- 
gColumbia Gas & El-_ 
Columbus (Ga) El Co 


3 


23,897 
21,289 
156,078 
44,826 
80,970 


202,624 


9 
» 


Com’w'th P, Ry & Lt 
Connecticut Co 
Consum Pow (Mich). 


33 


36,414 
320 


533 


Dallas Electric Co-_-- 


16 
168, 


Detroit Edison_- 
Yetroit United Lines 


February - 
January —- 


February 


February —- 
February - 


February 


February - 
Colum (O) Ry, L& P January -- 
February —- 
February - 
February — 
Cumb Co (Me) P & L January —- 
February -- 
Dayton Pow & Light February - 
- February - 
February - 


24,306 
107,049 
- 1681,868 

32,362 
100.876 
- 1051,698 

80,987 
337.571 
1530 ,735 
720,688 


ee 
NOrerRhyS 


59) 2,439,469 


$ 
138,841 
44,369 





$ 
154, 151) 
44,942) 
159, 792| 
74,684) 


31] 158, 140,103 
- 17266000 (662 me {7.266. ‘000 /6, 626 (000 
2 


16,730 15 5,3 58 

2,257 ,559 
70,591 ‘ 
50,634 


Noe 


> 


762 


DDEB& Batt (Rec) January _- 
Duluth-Superior Trac February - 
East St Louis & Sub. January —- 
Eastern Texas Elec_. January —_- 
El! Paso Electric Co_. February — 
42d St M & St N Ave January 
g Federal Lt & Trac_. February 
Galv-Hous Elec Co_. February - 
Grand Rapids Ry Co January -- 
Great West Pow Syst January —- 
| Hagers’n & Fred Ry- January _- 
Harrisburg Railways February - 
| Havana El Ry, L& P January -- 
Honolulu R T & Land January _- 
Houghton Co Tr Co- February —- 
b Hudson & Manhat_, February 
Illinois Traction_-__-_| February 
Interboro og 2 Tran_| February 
Jacksonville Trac Co) February 
Keokuk Electric Co_| February 
Key West Electric_-_-_| February 
Lake Shore Elec Ry_!| February 
Lehigh Valley Transit) February 
Lewist Aug & Waterv)|January .- 
Long Island Electric_| January 
Louisville Railway--| January —- 
January —_- 
January _- 
January--- 
January --| 
E| November | 
N Y City Interboro_-_|January --| 
N Y & Long Island_-|January --| 
N Y & North Shore_-_|January _- 
Y & Queens Co___|January -_| 
ew York Railways-/|January 
Y & Stamford Ry-|February -) 
N Y State Railways_| December "| 
N Y Westches & Bost;February -| 
-| 4 


24,565 
3,771 
0,688 
76 
SEDO RENO 


$ 
9° 
Noe 


6,578,0 


TOR COOWA 


311,921 
3,571,412 
563,108 
5,840,993 
56,514 
881,571 
76,0S0 


699,785 
23,885 


239,557 
16,220 


138, 
39,600 


393,82 


1917. 

5,7 

4,379,695 49,628,338 38, 
37! 

3,963 ,32 
7 


——<Operating Reven 


oan 
oO 


Feb 


Feb 


July 1 to Feb 28_- 


N Y W & B Ry_Feb 


. Feb 





WOOO ON” 


CO et De et 
eed SO le 
moot 
SOO Ono 


rou Oe 
Tit OO ee CO 


e 
v 


SDP Ree DONO 
aot 


OE Wrewhe b> 


JO 


wo 
OWwWOrKORAINO 


NINO 


DWROOOPADL 
Odo 


July 1 to Feb 28_- 


July 1 to Feb 28_- 
July 1 to Feb 28_- 
New Eng SS Co Feb 
July 1 to Feb 28_-. 
H & N Y Trans Feb 
July 1 to Feb 28 
NBMV &N SB. 
July 1 to Feb 28_.. 
July 1 to Feb 28_- 
Rhode Isld Co. Feb 
July 1 to Feb 28_- 
BerkshStRySysFeb 
N Y & Stam Ry Feb 
July 1 to Feb 28. 
July 1 to Feb 28_-. 


N Y Ont & W.- 


July 1 to Feb 28 


SHE 


Cent New Eng. Feb 


— 
= 
—) 


tO en 
<5.) 


*Excludes interest on bonds, charged income and paid by the N. Y. N. H. & H. RR. Co. under guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co., not credited 


to income of that company. 


Connecticut Co Feb 


NYNH& Hartt. Feb 
Westch St RR- 


036.603 
230,727 
103,183 
39,522 
18,822 


noe 
ou 


Mm OOD Ore © 


ao 


ane 


Yel Sm) 
Qe IO 


2, 
6, 


= 
j) 


EXPRESS COMPANIES 
December——— es 1 to 
1916. 1915 1916. 
$ $s 3 
- 6,029,014 5,356,727 33,844,409 
2,993,906 2,710,505 16,768,185 


Revenue from transporta’n 3,035,107 2,646,222 17,076,223 
Oper. other than transporta_ 283,741 363,265 1,606,218 


3,318,849 3,009,488 18,682,442 
3'080/393 2'462'499 17'328.740 


546,988 1 353, 703 2. 169. 221 

1,199 7,66 396 

43,763 276, 150 260° 218 
502,025 


1,069,887 1,904,606 
———— December. —ZJuly 1 to Dec. 31— 
es a 191 1916. 1915. 
414,361 


3 
7 2,404,689 2,028,424 
199,493 183,809 1,244,925 1,045,404 
214,867 158,833 


1,159,763 983,020 
6,899 5,820 37,300 33,711 
221,767 164,654 1,197,063 1,016,731 
188,940 143,184 1,021,772 832,521 
32,826 21,470 175,291 
17 14 
4,700 4,200 


28,200 
28,119 17,253 146,943 


SSK anNoen 


WO WW CIOIN oN 


Dec. 31— 
1915. 


28,152,933 
14'205.428 
13,947,505 

1/549,152 


15,496 657 
13,327,436 


bo 
Qeombo 


— 


American Express Co.— 
Total from transportation __ 
Express privileges—Dr 


=O SOOHS~INIC 
nN 
wih Now: 


etal 
ior) 


ONO Pee 





het SINIQO Sa 


Total oper. revenues 
Operating expenses 


ONR HAN 
MWA oO OO 





DOHAINAHE 


Net operating revenue____ 
Uncollec. rev. from trans___ 
Express taxes 


ESHAIN ONS 


Ore Ormcr 


cA 


4) 030) 111,404) 09,03 
9 1121,437; 997, O75 = 121 “ot 
22,358 49,9 3| 
5) 901) 8,256, 470) oe 264. 678 
>,414 3 .184 
32, aa0l 


5,364| 
989 
329.678 





Operating income 


o- Northampton Trac__|February - 
Nor Ohio Trac & Lt_|February 
North Texas Electric|February - 
Ocean Electric (L I)-_|January -- 5,424 
Pacific Gas & Elec__|January — 173; 65 1762.713 
Pacific Lt & P Corp_- February - | 254,1 4,473 
Paducah Tr & Lt Co|February - -| “25. 350 “Bs: 618 
ensacola Electric Co|February _| 26,9 1,833 
; Phila Rapid Transit_| February -|2205. 349 2036' 166 
Pout or ) Bp Larc a ees - 6,00: 33,726 
! Port(Ore Jo.|January .- 
184.209 | ¢ a tr, L L & Pi\January _- 


Res ot a & IA... February - 
25,200 | on ole Islan 


February - 
158,848 Richmond Lt . RR_|January _- 


Canadian Express Co.— 
Total from transportation - __ 
Express privileges—D 





$ 
342,643 





Revenue from transporta’n 
Oper. other than transporta_ 





Total operating revenues-_ 
Operating expenses 





Net operating revenue__-_-_ 
Uncollec. rev. from trans__- 














Operating income 31,982 281235 31,982 
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| Jan. 1 to latest date. 


Current Previous| Current 
Year. Year. | Year. 


Latest Gross Earnings. 
Name of Road wo 
or Company. 





Previous 


Week or 
| Year. 


Month. 





| $ | $ | 

St Jos Ry, L, H & P_|January 4 135,783| 123,276) 

Santiago Elec Lt & Tr December | 57,814| 45,961 

Savannah Electric Co|February -| 69,295) 60,396) 

Second Avenue (Rec)|January --| 61,445) 66,1 

Southern Boulevard_|January _-_ 16,584) 

Southern Cal Edison_|February _| 405,687) 

Staten Isl’d Midiand_|January __| 22,933) 

Tampa Electric Co__|February - 

Third January _- 

Twin City Rap Tran_|3d wk Mar y 

Union Ry CoofN Y C\January __| 230,728) 234,769 

Virginia Ry & Power_|February -| 478,490) 457,563) 

Wash Balt & Annap_|January __| 66,960) 58,490 

Westchester Electric_|January __| 41,428) 44,266! 

Westchester St RR__|February - 16,220) 

West Penn Power__-_|February _| 313,912) 5,4¢ 
West Penn Trac Co|February -| 1,669] 463,883 C 
onkers Railroad___|January -_| 8,444, 63,111 58,444 

York Railways |January --| 90,729; 79,385 90,729) 

Youngstown & Ohio_/February -| 24/318! 231833!  49°6661 


6b Represents income from all sources. c These figures are for consoli 


dated company. f Earnings now given in milreis. g Includes constituen 
companies. 


Electric Railway and Other Public Utility Net Earn- 


Crnww 
2 oe OT ee CO et he 


ww 


i) 


Om 
eal 
porepsgt: 


= 
fo») 


i 
7 
5 
: 





ings.—The following table gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
——Gross Earnings——— ——-Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. ear. Year. 
198,096 61,241 
562,864 
202 ,859 
408,213 
4,086,116 
8,322,247 
417,658 
840,724 
261,213 
584,444 
690,743 
359,633 
732,490 
Net 
Earnings. 
357,011 
349,296 
799,464 
741,846 
Net after 
Tazes. 
$ 


Cleveland Telephone_-___Jan 
Michigan State Tel 
Nebraska Telephone____Feb 
Jan 1 to Feb 28 4: 
WOW 3 Oe Slee cnccecs Feb 4,6 
Jan 1 to Feb 28 9,6 
Northwestern Tel Exch_Feb 
Jan 1 to Feb 28 
Pioneer Tel & Tel_____- Jan 
Southern Bell Teleph___Jan 
Southwestern Tel & Tel_Jan 
Wisconsin Telephone___Feb 
Jan 1 to Feb 28____-- 


© oo, 


UiN xT COIN bo bo * 


oO 
ine N 


52,174 


106,123 


> = 


ee) 


SINT BOOT Or DO 


O00 A Ol m® orld «Js es 


~ 
— 


482,143 
959,950 
315,831 
639,315 
620,132 
400,509 
810,982 
Gross 
Earnings. 
og> « 


98,691 
199,875 


171,491 


m GoW Clim OM Otr th Ww Cl 
Gin = N tO bos 


190,897 
Fized Chgs. 
& Taxes. 
s 
194,521 
186,644 
388 ,434 
370,802 

Fired 


Det United Lines___Feb 2197 ,436 


2 mos 


Balance, 
Surplus. 


s 


Earnings. 
Q D 


Appalachian Pow Co_Feb 


a 
aD 
pa 


37,209 
33,304 


iw 
we 
“I 


~ 


12 mos 


»00 
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na 
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CoP: 


OTN 
[to Nee BO 


Sw 
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NP BPN es 


Clev Painesv & East_Feb ' def 664 


SO im 


~~ 


2 mos y 2,201 


TORN er O 


1 err O Ole 
o Nhe Do 


— 
for) 


Cleve Southw & Col_Feb’ 


IN =| PO =i 


zdef5 ,692 


SINN Nh Ordo! 
Oe 


tO 


TOOT TOMO 
Der Dro 


Die QW GO 


TOORW DOORN Who 


3 
o 
N 


~ 
ae 
~~ 


2 mos’ 


ONAN GNM ANAN 


sho BOOMS 


VS 
oie | 


“ZC 
= 
= OO 

tbo 


Federal Lt & Trac__Feb 


_ 
_ 


NON Ww 


thom Cr 
Omi OCrorh 


~ 
_— 


2 mos 


a my 
CU 


Lake Shore Elec Ry_Feb’ def3 ,329 


ee 
NO) BIA100 I 


CRN = 


2 mos 


rt DOD 
=>) 


“a 


2 ONDE Pe Porn 


Pacific Gas & Elec__Feb 
(Arizona) 


40 ,007 
34,666 
406,811 
369,290 
71,613 
68,831 
146,511 
141,135 
Western Union Tel (March estimated)- 
3 mos to Mar 31 '17 17,132,187 

"16 14,350,613 

West Va Tr & Elec__Feb °17 $5,113 
"16 82,401 

986.855 
214,882 


140,925 


12 mos 92: 
116,604 


236 387 
Nor Ont Lt & Pow__Feb 


NAN AQNAN SQNAN ANH 


~~, 


12 mos ‘17 
"16 


z After allowing for other income received. 
New York Street Railways. 
——Gross Earnings 
Current Previous 
Year. 
3 

387 ,062 
2,030,507 
1,600,185 
3,630,692 
2,439,469 
997 ,075 
57,747 
61,445 
331,001 
34,687 
140,329 
61,707 
16,584 
230,728 
41,428 
58,444 
16,258 
30,165 
11,350 
111,404 
5,404 
31,982 28,235 
22,933 21,379 


Net earnings here given are after deducting taxes. 
€ Other ae amounted to $80.468 in Jan. 1917, agst. $83,036 in 1916. 


——Net Earnings—— 
Current Previous 
Year. Year. 

~ s 
213,004 €187 ,747 
1,241,232 1,127,284 
682,412 
1,923 644 
706,277 
117,944 
8,219 
def 5 
135,204 
def5 ,044 
41,430 
18,562 
3,232 
67 ,397 
def 848 
8,365 
def3,191 
def 379 
1,662 
def 18,786 
def2 ,330 
996 
def5,814 


Roads. 


Hudson & Manhattan_a-Jan 
Interboro R T (Sub) -a--Jan 
Interboro R T (Elev)_a-Jan 

Total Interboro R T_a-Jan 
Brooklyn Rap Trans_a--_Jan 
New York Railway-_a-_--Jan 
Belt Line__-_a 


1,762,335 
721,605 
328,046 

17,706 
11,675 
133,212 
3,132 


342,658 
40,137 
163 ,580 
61,247 
18,422 
234,769 
44,266 
63,111 
15,834 
29 402 
12,165 
109,030 
5,424 


Dry Dock E B & Batt_a-Jan 
42d St M & StbN Ave-_a-Jan 
N Y City Interbor_a_--.-Jan 
Southern Boulevard_a-_-Jan 
Union Ry of N Y C_a---Jan 
Westchester Elect_a__.-Jan 


5,847 


15,643 
def2 ,941 
1,634 
5,263 


Long Island Elect_a_-_--Jan 
N Y & Long Isl Trac_a-__Jan 
N Y & North Shore_a-_-_-Jan 
N Y & Queens Co_a_---Jan 
Ocean Electric (L I)_a--Jan 
Richmond Lt & RR-_a---Jan 
Staten Isl] Midland_a_--Jan 


def 914 
1,581 
def 699 





146,072 | 
' year. 
1,482,829 } 


3,105,753 } i 
; Operating 


71,940 | 
136,708 | 


94,657 | Other rents__ 

! Dividend income* 

Balance, ! 

Surplus. 
s 


£194,639 | 
£469,503 | 
£424,439 | 


260,910 , 
698 | 
2,229 | 
27,777 | 


25,442 | 
220,467 } 


49,089 | 
def6 ,479 ; 
def4,125 } 

6,038 
------ { Agts. & conduc. 
246,262 | 

: Acer’d int., 


’ Insurance fund- 
' Unadj.,&c.,accts. 


i cars and embargoes 


635,051 | 





69,819 ; 
23,791 | 


57,134 } 
11,808 | 


def8,118 | 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of Mar. 31. The next will appear in that of April 28. 


Louisville & Nashville Railroad. 
(66th Annual Report—Year ending Dec. 31 1916.) 

The report signed by the Chairman of the Board, H. 
Walters, and President M. H. Smith, including a comparative 
income account and balance sheet for two years will be found 
on subsequent pages. The fiscal year will hereafter corre- 
spond with the calendar year, agreeing in this respect with 
the period for which reports must now be made to the I. S.C. 
Commission.—V. 104, p. 1264. 


Northern Pacific Railway Co. 
(Report for Six Months ending Dec. 31 1916.) 
Under date of Nov. 24 1916 the I. S. C. Commission or- 


' dered common carriers to make annual reports thereafter 
| for the year ending Dec. 31 instead of for the year ending 


June 30 as heretofore. In consequence thereof your board 
has changed the fiscal year to correspond with the calendar 


—6 Mos. end. Dec. 
1916. 
revenues. ___$43,742,766 
expenses 


31— —Years ending Dec. 31— 

1915. 1916. 5 

$39,400,653 $80,281,343 
19,555,490 43,232,278 


1915. 
$66,992,429 
36,100,207 
Net revenue_-_-.--- $21,321,410 $19,845,163 $37,049,065 $30,892,222 
2:748,608 2,311,353 5,516,883 4,348,950 
181 $26,543,273 
39 $767,352 


Operating 








Operating income_-__$18,572,802 
Hire of equipment-_---_- $187 ,582 


we 


Ta bobo 00 


$31,532, 
$532,839 


NIN ee 


NNN 


Tide WOO 


we COS? 


1,057,240 
40,398 


Inc. from securs. & accts. 
Miscellaneous income_- 


~ 
~— 
— 





$40,204,288 $36 
$119,172 
623,490 
12,320,907 
192,708 3! 
17,369,000 17,360,00 


$9,588,010 $6,288,150 


> $21,360,518 
$65,833 
294,867 
6,163,499 


74,234 
8,680,000 


$6,082,085 


Gross income_-_ 
Hire of equipment__- 
Other rents = 
Interest on debt x 
Miscellaneous - - - mae 
Dividends (7% p.a.)--- 8,68 


$7,300,222 


*Includes dividends on stock of Chicago Burl. & Quincy RR. owned by 
this company. x Includes interest paid on this company’s proportion of 
joint bonds issued by this company and the Great Northern Ry. Co., se- 
cured by C. B. & Q. RR. capital stock as collateral. 





GENERAL BALANCE SHEET. 
Dec. 31°16. J’ne 39 '16. | Dec. 31 °16. 
Assets $ $ | LAabilittes $s : 
Roud & equip__489,450,934 488,984,795 | Capital stock_._248,000,009 248,000,000 
Inv. in affil.cos.: Funded debt___313,564,500 313,535,500 
Stocks ....-.- 140,467,141 140,467,141 | Traffic,&c.,bals. 
25,352,675 25,430,775) Accts. & wages_ 
6,117,682 6,530,182 | Matured int., 
1,317,065 1,429,282 divs., &¢ 
25,000 25,000 | Mise. secounts— 
2,718,076 2,444,974 | Unmatured int., 
| divs. & rents. 
Taxes accrued 
18,305,323 | (partly est.) _- 
42,533 | Deferred Habils- 
1,588,697 | Unadjus. credits 
796,048 | Accrued deprec_ 
6§ 588,836 | Oper’g reserves_ 
3,691,086 | Insurance & cas- 
309,053| ualty reserves 5,803,206 
1,831,006 | Approp. surplus 
5,803,206 not spec. inv. 350,535 343,755 
289,162 | Profit and loss_y98,252,664 90,898,737 


J’ne 30 °16. 
gs 


956,134 1,061,908 
8 404,534 9,675,621 


Advances. --.-. 
Other invest’ts_ 
Mise.phys.prop. 
Depos. in lieu of 

mtge. prop’ty 
Cash 
Loans & bills rec. 
Traffic ,&c.,bals. 


2,017,657 
78,519 


1,874,963 
520,028 
4,859,438 
2,715,069 
180,301 


14,177,695 
14,748,768 


4,849,646 
6,155,091 
23,245,221 
55,446 
1,642,670 
770,951 
7,399,906 
3,574,582 
110,223 
1,965,949 
5,803 ,206 
391,233 


3,847,890 
3,976,777 

179,812 
14,477,790 
15,034,249 
Mater. & supp_ 618 ,029 
Misc. accounts. 
&ec_ 
Special deposits 


5,803,206 


__.716,564,052 708,404,989 | 


Total ..- 


TOO ccncccod 716,564,052 708,404,989 
y After adding Miscell. items (net), $53,704.—V. 103, p. 1608, 1588. 


Buffalo & Susquehanna Railroad Corporation. 
(3rd Annual Report—Year ended Dec. 31 1916.) 


President E. R. Darlow, Buffalo, March 1, wrote in subst.: 

Results.—The year opened with the company handling the largest tonnage 
of coal and coke in its history. After the first two months a shortage of 
labor at the mines and ovens restricted the output; and a shortage of box 
on shipments to points on other railroads also had the 
effect of curtailing the revente from the transportation of freight, which, 
however, for the year w13 $145,937 move than in the previous year. 

After the psyment of interest on bonds in the sinking fund, the income 
of the year apolicsble to dividends was $608,551. Dividends of 4% on 
the preferved stozk and of 5% on the common stock, aggregating $310,000, 
were paid during the year. 

The bituminous coal and coke traffic produced 76.52% of the total freight 
revenue, and the lumber traffic 5.79%. Bituminous coal freight earnings 
increased $191,649, or 23.9%; coke earnings decreased $58,335, or 21.77%, 
and lumber earnings decreased $3,490, or 3.69%. 

F ood.—In June 1916 unprecedented floods washed about 54,000 feet of 
roadway a depth of from two to fifteen feet, carried away bridges, &c. 
Nearly all permanent repairs were made during the year. During the in- 
terruption of freight service 1,058 cars were detoured in our own trains over 
other railroads. 

Wellsville & Buffalo RR.—This road (formerly the Buffalo & Susquehanna 
Railway) was operated in connection with your property until June 1 1916, 
after which the new owners took charge of it and operated it separately 
until Nov. 17 1916, when, finding they could not run it except at a loss, 
they closed it down and proceeded to dismantle it. 

Bonds, &c.—No capital obligation was issued during the year. The amount 
of the Powhatan Coal & Coke Co.'s mortgages, pledged a 3 collateral to the 
lst M_ bonds, was reduced by the payment of $79,603, which amount, with 
other accretions in the sinking fund, was used to purchase $111,100 bonds. 
At the close of the year $340,200 Ist M. bonds were in the sinking fund; 
$227,000 had been reacquired and were in the corp»vation’s treasury in 
anticipation of the future requirements of the sinking fund, and $6,391,800 
were outstanding in the hands of the public. 

Temporary Investments.—As will be seen by the balance sheet, there was 
temporarily invested in marketable securities at the close of the year for 
employment of surplus cash not needed in operations the sum of $619,200. 
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1G DECEMBER 31. 


! 


Cy A) 


Operatin y income 
Hire of equipment 
Income from funds 
Other incom«¢ 


Nd 


a 
NOD 


Hine 
“I! Nom NO 
Ore 6 


906 


,507 
O15 
9 692 
5 O78 
,000 


~~ 


| 


Gross income 

Bond interest : 
Other interest, rents 
Sinking, &c., funds 
Preferred dividends (4° 00K 
Common dividends (5 ,000 
crane $298,551 $222, 
BALANCE SHEET DECEMBER 31. 

1915. 1916. 

z < 


Balance, surplus_ --- a $160,366 
GENERAL 
1916. 1915. 
be) 3 Liabilittes— $ $s 
9,956,376 10,119,660 Common stock... 3,000,000 3,000,000 
Sinking funds 340,345 229,761 Preferred stock... 4,000,009 4,000,000 
Securities(p! 24)x2,903,509 2,983,113 Ist M. bonds 25,959,000 6,959.000 
Secur. (unpledged)— Equipment oblig 43,009 283,000 
Temp. invest. in Traffic, &c., bal_- 18,989 39,735 
surplus cash Vouchers & wages $6,190 69,202 
lst M. bonds in Miscellaneous - - 669 593 
treasury Int., &c., matured 5,328 
Equip. obl do Accrued interest_- 896 
- ae ; Deferred items- -- 3,630 
Special deposits -- Accrued taxes .- 59,561 
Traffic, &¢c., bal Operating reserves §,476 
Agents & conduc’rs Other unadj. cred - 31,588 
Materials & supp Sink. fund res’ ,128 
Miscellaneous - - -. Profit and loss 
Deferred items-. - 
Unadjusted debits 


Assels— 


Road & equip ’t- 
a 


619,620 419,811 
227,000 ‘ 
117,000 
696,711 
191,540 
143,960 
15,803 
¥99 ,903 
126,094 
22,634 
50,939 


640,115 
136,325 
86,512 
7,460 

yl 17,185 
109,026 
19,998 
64,542 


-.---15,227,420 


15,107,929 


Total ... Total 15,227,420 15,107,929 

x Includes in 1916 Addison & Susquehanna RR. stock, $100,000; Wells- 
ville Coudersport & Pine Creek RR. stock, $62,700, and bonds, $20,500; 
Powhatan Coal & Coke Co. Ist M. bonds, $690,309, and 2d M. bonds, 
$530,000; Buffalo & Susquehanna Coal & Coke Co. 2d M. bonds, $1,300,- 
000; Keystone Store Co. stock, $50,000, and equity in stocks pledged, 
$150,000. y Includes salvage from abandoned preoesy: z Includes in 
1916 lst M. bonds outstanding, $6,391,800; in sinking fund, $340,200, and 
in treasury, $227,000.—V. 104, p. 559. 


Cities Service Co., New York. 


(Sizth Annual Report—Year ending Dec. 31 1916.) 


On subsequent pages will be found the remarks of President 
Henry L. Doherty in addition to the 6-year comparative in- 
come account of Cities Service Co., the consolidated income 
account, including all subsidiary companies for 1916, the 
balance sheet of the Cities Service Co. as of Jan. 10 1917 and 
the consolidated balance sheet, including subsidiary com- 
panies as of Dec. 31 1916. 


CAPITAL STOCK AND FUNDED DEBT SUB. COS. AS OF DEC. 31 1916. 


Com. Stock. Pref. Stock. Bonds Out. 
.$84,103,669 $8,474,517 $10,296,899 
. 34,651,745 582,500 16,963,400 

3,976,241 4,576,108 84,168,051 


$122,731,656 $13,633,125$111,428,350 
The securities of operating companies which are owned by sub-holding companies 
are referred to above as inter-company securities; among these are the Toledo 
Traction, Lt. & Pow. Co., Empire Gas & Fuel Co. (Del.); Dominion Gas Co., &c. 
GENERAL STATISTICS DEG. 31 2,500,000). 
Electric Properties— 1916. 1915. 1916. 1915. 
Kilowatt hours sold*__ 375,239 261,912 2,805,984 2,190,812 
K. w.installed capacity 192,115 166,654 | 17,525 12,930 
K. ws. connected load. 342,802 276,043 93,744 72,714 
Customers 135,332 115,354 
Population served__..1,130,470 950,000 1,261 
Population served. 727,000 
Natural Gas— 


Electric Railways— 

Passengers* 

Miles of track Gas sold (cu.ft.)*_.48,651,460 39,190,340 

Number of cars_...-- Oil prod. (bblis.)_.. 4,296,808 859,621 

Population served_-- Wells owned 3,365 1,778 
Gas mains own(m) 3,638 2,974 
Population served. 851,000 759,000 


*(000) Three figures omitted. 
COMBINED INCOME ACCOUNT OF ALL SUB. COS. FOR CALENDAR YEARS. 
1916. 1915. 1914. 


.--$48,052,573 $22,656,079 $19,093,654 
28,908,646 13,182,553 11,577,582 


Owned direetly by Cities Service Co 
Securities owned by sub-holding companies 
Outstanding in hands of public : 





[Population Served, over 
Artificial Gas— 
Sales in cu. ft.*__- 
24-hr.cap.(cu.ft.)* 
Customers... -.-.-... 
Mains (miles) ,3-in. 
1,620 
952,000 
111,193 
382 

819 772 
552,000 525,000. 


104,942 
382 


Gross earnings... ....<<<-.«<. eee 
Operating expenses, taxes, &c_- 





9,473,526 $7,516,072 
-- $5,076,074 $3,462,500 $3,069,328 
656,670 364,350 620,952 


a a ain ech se tga eel $19,143,927 
Interest charges.............- ns 
Preferred dividends 





Net for common stockx ...$13,411,183 676 - $3,825,792 

[As to Empire Gas & Fuel Co. which was acquired in 1916 and contributed largely 
to the increase in earnings in that year see V. 103, p. 1034, 1126; V. 104, p. 365.] 

x Includes proportion to stocks not owned by Cities Service Co. 


BALANCE SHEET JANUARY 10. 
1917. 1916. | 1917. 

Assas— $ Ss | Liabilities— $ $ 
Plant & invest’t.a70,405,323a51,228,681 | Common stock... 30,338,588 20,000,000 
Treas'y com. stk. 1 1 | Preferred stock... 57,728,336 26,168,426 

do (stk.surp.) 6,140,052 | Cony.coup.notes_ 211,900 
Securities due on | 5% conv.debent_ 

contracts-_.---- 1 | Pref .stock subscr 
Earns. due from | do warrants_- 

subsidiary cos. 14,213,097 8,725,984} Com. do 
Adv.to sub.cos.. 6,961,531 
Bills & accts.rec_ 
Coupons recciv’le 
Interest and divi- 

dends receiv’le 
Funds to retire 


1916. 


4,292,490 
2,355,003 
1,323,621 

15,002 
2,271,570 


72 

2,892,908 | Bills payable____ 
840,972 3,0 
60,355 


59,203 | Adv.from sub.cos 

44,916 | Stock surplus_-_- 

Contingent liab- 

1,148,350 371,777 | Accts. pay., &e__ 

| Acerd. taxes, &c- 

240,808 | Contingent fund. 

Premium on notes | Surplus reserve__ 
retired ‘ 
Unamort.disc. ,&¢ 106,158 | 
1 1,652,640 | 

i 


68,082,269 | 


2,036,441 
6,140,052 


bl 
343,529 
18,727 
743,346 
1,500,981 
3,017,163 


296,344 
539,782 
3,820,121 








102,164,603 Total 102,164,603 68,082,269 

a Par value of securities owned: Bonds, $10,296,899; pref. stocks, $8,474,517: 
common stocks, $84,103,669. b Guarantee of the Consol. Cities Lt. Pow. & Trac. 
Co. bonds, Empire Gas & Fuel Co. bonds and the pref. stock of the St. Joseph Ry. 


Lt., Ht. & Pow. Co. The full liability of these issues in the balance sheet below. 





SHEET OF 
1915. 
$ 


SUB SIDIARY 


COMPANIES DEC. 31. 
1916. 1915. 
s 


COMBINED BALANCE 
1916. 
Assels— s 
Plant & invest’t.266,842,040 210,359, 
Contract for con- 
struction fds 
Marketabie sec_ 
Securities owned 
Sinking funds_. 8 
Stores & supp 5, Af 
Special deposits 3( 
Bills & 
receiv e ,483,46 
Receiy .for 940,000 


Adv to 


Liabtlities— S 
Common stockc122,731,6565 
Preferred stock _d13,633,125 
--111,428,350 


we 
96,771,637 
11,497,025 


,290,000 88,118,896 


Bonds e__-- 

Due from con- 
tracts since 
liquidated ___ 

Bills payable_- 

Accounts. pay’le 

Customers’ dep- 

Salaries & wages 

Adv .from Cities 
Service Co 

2 . 2,017,878 P 439 Accr.int., taxes, 

Prepaid insur_. 3,608,476 2,331,74 &e 

Cash 4,333,430 23° 5 

Gas well drilling 
investment 


2,310,0% 

9,140,355 

2 ,641,22 
370,21 


325,1% 


2,482,190 
327 ,368 
297 ,260 
213,812 


Service 
Accrued divs___ 
Reserve for bad 

debts - . 
Other reserve_. 
Surp.& reserve_ 


£900,785 


17,023,589 


Total - .. 299,348,227 223,200,703 Total _- . 299,348,227 223,200,703 

c Inter-company securities, being owned by sub-holding companies, $34,651,745. 
d Inter-company, $582,600. eInter-company, $16,963,400. ¢ Being amortized: 
—V. 104, p. 1145, 951. 


Georgia Light, Power & Railways. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The annual report for 1916, including the remarks of Presi- 
dent George P. Toby, and the income accounts and balance 
sheets of the company proper and the company and subsidi- 
ary companies will be found on subsequent pages. 

The comparative tables will be published another week. 
—V. 102, p. 1436. 

American International Corporation, New York. 

(Report for Fiscal Year ending Dec. 31 1916.) 

On a subsequent page will be found a consolidated balance 
sheet and income account for the late fiscal year. The re- 
marks of President Charles A. Stone in his preliminary re- 
port were published in V. 103, p. 2338.—V. 104, p. 1265. 


Georgia Railway & Power Co., Atlanta, Ga. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The report signed by Pres. P. S. Arkwright and Chairman 
H. M. Atkinson at Atlanta on March 1, says in substance: 


Results.—After the payment of operating expenses, taxes, rentals, 
interest and sinking funds, the surplus forthe year amounted to $813,607. 

Accumulated Dividends.—Out of the total net surplus of the company, 
aggregating $2,298,343, the dividends which had accrued on the first 
oreferred 6% cumulative stock of the company from Jan. 1 1913 to and 
ncluding Dec. 31 1916, aggregating 24%, or $480,000, were declared by 
the directors on Dec. 28 1916, payable Jan. 15 1917 to first preferred stock- 
holders of record Jan. 5 1917, 3% or $60,000 in cash, and the balance or 
21% in non-interest bearing notes becoming due 114% or $30,000 July 1 
1917, and a like amount each six months thereafter, subject to the approval 
of the RR. Commission of Ga. of the issuance of such notes. he 3% 
cash was distributed Jan. 15 1917, but the Commission on Feb. 28 1917, 
held that it was without authority to approve the issuance of notes as 
dividends. This decision necessitates the abandonment of the plan of 
issuing notes for the deferred installments of these accrued dividends and 
the formulating of some other method, due notice of which will be given the 
stockholders (V. 104, p. 72). 

Bonds .—As part payment on account of additions and improvements to 
the property of the Georgia Ry. & Electric Co. during 1916 and such ex- 
penditures made during 1915 and not theretofore paid, $231,000 of that 
company’s Ref. & Imp. Mtge. bonds were issued, $190,000 being sold to 
reimburse this company on account of such expenditures, and the remaining 
$41,000 used in taking care of the sinking fund requirements of the Ref. & 
a Mtge. of Ga. Ry. & Electric Co. 

Jotes Payable.—Plans have been perfected whereby the ‘‘notes payable”’ 
and ‘‘debentures’’ of the company, constituting its entire floating indebted- 
ness, will be paid off during the ensuing year. The recent sale of an 
additional $500,000 Ist & Ref. Mtge. bonds was mentioned in V. 104, p. 256. 

Railway.—The company transported 66,520,050 passengers in 1916, 
against 65,103,607 in 1915. 

Strike.—On Sept. 30 1916 a strike was called by the Amalgamated Associa- 
tion of Street & Electric Railway Employees of America in an effort to 
force the motormen and conductors of this company to join such associa- 
tion. There was no question at issue between the management and the 
employees of the company—neither wages, nor hours, nor conditions of 
work. The strike was accompanied by rioting, boycotting and no less 
than 33 separate instances of the dynamiting of passenger street cars 
occurred. Only a small proportion of the employees in the transportation 
depariment, however, were induced or compelled to desert their onarer~ 
ment, and within a few days after the strike began the company was furnish- 
ing substantially complete service. On Jan. 1 1917 there were in service 
1,057 motormen and conductors while the normal requirements of the 
company’s service call for approximately 850 motormen and conductors. 

Power.—The Tallulah Falls development is entirely completed and the 
books of the Northern Contracting Co., the agency which undertook to 
construct it, were finally closed as of Dec. 31 1916. The Tallulah Falls 
»lant is an unqualified success. Since the day the first wheel started it 
las operated continuously and perfectly. The estimated average capacity 
of this plant fixed by the engineers before it began operating was 134,000,000 
k.w. hours perannum. The plant during the year 1916 actually generated 
147,197,600 k.w. hours, or more than 13,000,000 k.w. hours over the average 
rated capacity on which the construction of the plant was based. 

Co's. Annual Output in Kilowatt Hours (Tallulah Being Fully Operated in '16). 
3 Mos.1913. Year 1914. Year1915. Year 1916. 
K.w. hrs. generated & 

purchased .--109,479,902 145,692,403 179,976,596 211,872,638 

The foregoing table shows the business has increased since 1913 112%. 

The company now owns or controls undeveloped water power sites, 
which, when fully developed, will increase the total ultimate capacity of 
its plants to nearly, if not quite, one billion k.w. hours per annum, or about 
five times the output of 1916. 

Contracts.—The new hydro-electric contracts signed during the year 1916 
amounted to over 23,000,000 k.w. hours, or 50% more than signed in 1915. 

{See map and statement in ‘‘Electric Ry. Section,’’ pages 6 and 7]. 

RESULTS FOR THE CALENDAR YEAR. 
{Georgia Ry. & Power Co. and leased and subsidiary companies.] 
1916. 1915. 1914. 1913. 
Gross earnings_.---.-- $6,985,709 $6,507,657 $6,341,184 $5,350,995 
Operating expenses.__._. 3,442,967 3,268,350 3,323.44 2,687,672 


Net oper. revenue__. $3,542,742 $3,239,307 $2,663 ,323 
CG ee oe ee ee 465,813 443,731 436,096 


Net, after taxes-___--_ $3,076,929 $2,795,576 $2,227 ,227 
Div. on treasury stock~ 120,359 41,168 
Miscellaneous income_ } 62,459 


$2,330,854 
$822,884 
16,346 











Total income 
Interest on bonds 
Interest on notes 
Extinguish. of discount- 
Rental dividends 
Ga. Ry. & Elec. sink. fd 
Other sinking funds_--- 





Total deductions____ $2,383,681 $2,378,742 


$2,209,206 
Balance, surplus_____-_- $813,607 $492,174 


$1,735,988 
$540,370 $ 


94,866 





APR. 7 


1917.] 
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GEORGIA RAILWAY & POWER CO. BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 

$ $ $s $ 

42,407,709 


Asset = 
Construc'n, plant_42,859,947 
New construction 

Ga. Ry. & Elec. 
Mat’'ls & st i 


— | Liabilities— . 
First pref. stock.. 2,000,000 
2d pref. stock_-_._10,000.000 
Common steck_._ 15,000,000 
Mortgas 204,500 
Deber : ,100 
Accou 

Notes.&c¢ 
*Ga. Ry. 
Reserve 


2,000,000 
,000 060 
,000,000 

2,950,000 

634,419 
79,053 


233 ,207 
370,293 
* 728,652 

16,959 
Stocks and bonds- 453, 
30nd discount. -_- 383,305 
Treasury bonds_—- 
Suspense accounts 


8,470 
7,921 
933 | 
,784 
2,139 
54.836 
,000 
153,27 288 
54, 000 


2* a 
ov, 34.48 


paya 497 
,»payableal ,809,56 
& El. Co 455,67 
accounts 
Acer. fixed chges. 

Ga. Ry. & El... 125,141 
Profit and loss__.. 1,818,344 


o> 
of 


1 
515,¢ 
455,6 
4 


1,686,133 
45,325,743 44,047,166 

Net assets turned over to the Georgia Ry. & Power Co. by the Georgia 

y. & Elec. Co. in accordance with the terms of the lease. a Includes in 
916 notes nayable, $1,125,747; interest payable, $148,942; taxes payable, 
$54,875 and dividends payable, $480,000.—V. 104, p. 764, 559. 


Chevrolet Motor Co. of Delaware. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Comptroller R. E. Briggs, N. Y., Mar. 5 1917, says in sub.: 
Capital Stock.—The company was incorporated in Delaware on Sept. 23 
1915 with an authorized capital stock of $5,000 increased to $20,000,000 
Oct. 22 1915, and $80,009,000 Dec. 27 1915, of which $64,004,800 was 
issued and outstanding on Dec. 31 1916. 

Subsidiary Companies.—This company owns the entire capital stock of 


Bass-Hueter Paint Co.—In 1916 the Nat. Lead Co. purchased all of the 


; capital stock of the Bass-Hueter Paint Co. of San Francisco, the second 


largest manufacturers of mixed paints and varnishes on the Pacific Coast. 
Its earnings during the first year of our ownership have been satisfactory. 
Half Interest in Williams Harvey & Co., Ltd. (Tin Smeiters).—We also 
purchased one-half of the capital stock of Williams Harvey & Co., Ltd.1 
the largest tin smelters in Europe, having two plants located at Liverpoo, 
and Hayle, Cornwall, England. The purchase contemplated the erection 


| of a tin smelting plant in the U. 8., which will be operated in connection 


} with the English company. 


An American company has been incorporated 
under the corporate name Williams Harvey Corporation to transact the 


| business in the United States. 


The Nationai Lead Co. expends over $10,000,000 a year in the purchase 
of tin, which it markets in the form of solder, type metals, tin pipe, babbitt 
metals and other articles. The company has for many years smelted scrap 
tin and tin drosses. We have also experimented for several years with the 
smelting of tin ores in the belief that the tin ores of Bolivia, shipped through 


; the Panama Canal, should logically be smelted in the U. S. for domestic 


consumption. By the arrangement above outlined we have acquired the 


, best smelting talent in Europe and also an immediate connection with the 


tin_ore producers on the west coast of South America. 

Cinch Expansion Bolt.—During the year the company acquired 51% of 
the stock of Cinch Expansion Bolt & Engineering Co. This consists of 
an iron bolt heid in place by lead wedges. Its use is increasing rapidly. 

Die-Castings.—Our die-casting business, which caters to the demand for 
white metal alloys moulded into form ready for use, has increased so that 
the large plant, built in Brooklyn in 1915, is already too small. Another 
larger building is now being constructed in Brooklyn in which to manu- 
facture pressure die-castings made of aluminum and its alloys. The Hoyt 


; Metal Co. is constructing a large building for the die-casting department 


the Chevrolet Motor Co. of Michigan, Chevrolet Motor Co. of N. Y., Inc., 


Toledo Chevrolet Motor Co. and Chevrolet Motor Co. of Bay City. 


Affiliated Companies.—In addition to its investment in subsidiary com- 


panies, the holding company has profit-sharing relations with the Chevrolet | acquired great technical skill by their long experience in the industry. 


Motor Co. of St. Louis, Inc., Chevrolet Motor Co. of Canada, Ltd. [see a 
subsequent yan Chevrolet Motor Co. of Calif., and Chevrolet 
Motor Co. of Texas. The 


, Shells [the ‘‘Black Shell’ 
s operations of the affiliated companies are super- | 


vised from the offices of the holding company, and its contracts with them ' 


increased the holding company’s income by $710,038 for the fiscal year. 
Nearly all of this additional income was received from only two of the 
affiliated companies, as Chevrolet Motor Co. of Calif. did not begin opera- 
tions until August, and Chevrolet Motor Co. of Texas had not commenced 
to assemble cars prior to Dec. 31. 

Other Securities Owned.—The company owns the following stocks in other 
corporations: 
450,000 shares General Motors Corp. com. [$45,000,000 out of $81,423,100 

listed on N. Y. Stock Exchange.—Ed. 
106,000 shares United Motors can com. [out of 1,200,000 shares, see page 
97 “Ry. & Ind. Sec.’’—Ed. 


“ 


$73,722,088. Of this amount $65,014,300 represents increase in stocks in 
other corporations. ; . j me 
Increase of $22,140,400 in Surplus in Connection with Said Acquisitions. 
Exchange of 450,000 shares General Motors Corporation com., 
taken at $134, $60,300,000; for 434,000 shares Chevrolet 
Motor at par, $100, $43,400,000; balance 
Acquired in connection with the organization of United Motors 
Corp., 106,000 shares at $45 
Acquirement of Scripps-Booth common as per agreement, 
11,200 shares at $42 470,400 
Aside from transactions covering the acquirement of stocks, the increase 
net assets was $8,707 788. 
Increase in Real Estate, Plant and Bement. 
Real Est.& achinery 
Buildings. & Equip. Total. 
$689 ,307 


-$1 338 ,232 3¢ 
37 ,239 120 446 2 f 
239 ,062 512,995 


273/933 
646,981 728,298 


231,317 
Net increase $1,980,721 $1,695,796 $3,526,517 
Earnings.—The Chevrolet Motor Co. obtained its net earnings for the 
year from two sources, namely, earnings from 
earnings from dividends received on stocks of other corporations. 
earnings from operations for the year were $4,845,071. 
issued for the acquirement of praperty 
was $19,754,800, and the net earnings fo 
on this amount. Dividends received from stocks in other cor 
amounted to $2,250,000, and represent a return of 5.18% on $4 
capital stock issued in exchange therefor. 


in 


Chevrolet—Michigan 

Chevrolet—New York 

Chevrolet—Bay City mon 

Toledo—Ohevrolet (less prepayment 
on contract, $150,000) 





The net 
employed in productive o 


rations 
,400,000 


4,770,000 ' 
' Plant investment 23,805,234 23,785,825 


, Stock on hand. -- 
; Cash in bank -_ . 


: Adv. to sub. cos__ 


ayn sae operations, and . 


The original stock | 
ations | 
r the year show a return of 24.52% 


Sales.—Sales of cars for the year 1916 were 69,683, of which 50,048 were 


from subsidiary and 19,635 from affiliated companies. Cars sold for the 


year 1915 were 13,530, of which 13,224 were from subsidiary, and 306 from | 


affiliated companies. This represents an increase of 415% in number of 
cars sold. The volume of sales, iactating ; 
1916 was $33,970,356, against $7,499,508 for 1915, an increase of 353%. 

Copsal . enditure.—The Chevrolet Motor Co. expended during the year 
$3 ,013 52 
represents expenditures in preparation for future production. The above 
expenditure was made entirely from revenue received from operations. 

General.—The company has no pref. stock and no funded debt. The 
ratio of liquid assets (cash, drafts outstanding and securities at market), 
less indebtedness is 106.45% to capital stock outstanding. 


Factory Floor Space Occupied, 40.94 Acres—No. of Employees, 6,509. 
Location— Acres Empl | Location— Acres. 
Flint—Chevrolet—Mich_ 16.37 1,300|Tarrytown_-_-__-------- 9.69 
Flint-Mason Motor Co. 7.28 3,000! Bay City__--.-- a ata 
New York City 2.01 209 | Toledo ___-_ 2.25 


affiliated companies, for the year | 


or new construction and improvements, nearly all of which | 


} Stocks and bonds 


Empl. ; 
850 | 
400 } 


750 | 


“(For the consolidated income account and balance sheet for the late fiscal | 


year, see V. 104, p. 949. ] 
National Lead Co., New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 
President Edward J. Cornish says in substance: 


creased manufacturing expenses, including wages, present problems for 
the future that are receiving serious consideration. n this connection it is 
proper to say that the National Lead Co., with its greatly diversified inter- 
ests built up to supply the ordinary wants of the people of the United 
States, gains more by peace than by war even from the narrow viewpoint 
of profits. 


preferred and common stock (increased to 4% ), add $500,000 to the reserve 
funds and put $445,751 to the surplus. Prudence requires that the com- 
pany should keep itself financially strong until the difficulties and losses, 


more definitely known. Therefore 
stock has not been further increased. : 

25th Anniversary—Status.—On Dec. 5 1916 the company finished the 
first quarter century of its existence, and on Dec. 15 it paid the 100th divi- 
dend on its preferred stock. Dividends on the common stock were quite 
irregular for many years but since 1910 have been paid at the rate of 3% 
per ann. until increased to4% perann.in 1916. Extensive improvements, 
amounting ofttimes to reconstruction, have been made at nearly all of 
the branches and paid for out of profits. { 
new construction remains to be done and will probably be commenced 
during the present year. Alli of the subsidiary companies are in a pros- 
perous condition. The company has gradually expanded its manufacturing 
operations until now white lead, red lead and litharge, while stilk very im- 
portant, are by no means the all-important factors they once were. 

White Lead.—The tonnage of white lead sold was the lowest in many 
years, due in part perhaps to the activity of competitors but chiefly to the 
checking of consumption by the high prices, not only of white lead but of 
linseed oil and everything entering into the cost of palating, including wages. 
The relative loss of profits in this department has been offset by the profits 
in other departments. 


the dividend rate on the common 


he earnings for 1916 have been sufficient to pay the dividends on the 


| Trade-marks ,good- 
Much important and expensive | - 





1 | Net earnings 
13,650 weit | re Corp. com. fout of 25,000 shares.—V. 103, ° 
DP. 23.—E 


: | Dividend on common__ (4% )826,216 
Increase of Net Assets.—The net assets of the company were increased , 


at its St. Louis plant to take care of the increasing business in the West. 
Carter White Lead Co.—The new plant at West Pullman, Chicago, is 
nearly completed. It is the largest white lead corroding works in the world. 
United States Cartridge Co.—The National Lead Co. owns one-half of the 
capstel stock of the United States Cartridge Co., the owners of the other 
half being for the most part the active managers of the company who have 


It has, since our connection with it, commenced the manufacture of loaded 
_[t for shotguns, the shot being manufactured by 
the United Lead Co. he sales of shotgun ammunition are increasing 
and should increase much more rapidly in the future. The U. 8. Cartridge 
Co. obtained a number of large contracts for rifle ammunition. It is be- 
lieved that these will prove profitable. The company has declared no 
dividends and no financial statement can be made until its contracts are 
completed and the value of equipment to manufacture on a large scale an 
— “¥ which there is only a temporary demand can be definitely de- 
ermined. 
Stockholders.—The company has 6,640 stockholders. 


RESULTS FOR CALENDAR YEARS. 


1915. 1914. 
$2,710,526 $2,476,292 ’ 
$1,705,732 $1,705,732 $1,705,732 
(3)619,662 (3)619,662 (3)619,662 


$385,132 $150,898 $132,912 
5,352,230 5,201,332 5,068,420 


$5,737,362 $5,352,230 $5,201,332 


GENERAL BALANCE SHEET DEC. 31. 


1916. 1915. 1916. 
$ $ 


1916. 
$2,977,699 


913. 
CU $2,458,306 
Dividend on pref. (7% )- $1,705,732 





Surplus 


$445,751 
Previous surplus_-_--_-_- 


5,737 ,362 
Remaining surplus... $6,183,113 





| 1915. 
| Ltabilities— ‘ $ 
2|Common stock -_-.20,655,400 20,655,400 
17,520,916 | Preferred stock - 24,367,600 24,367,600 
6,267,772 | Accts. payable... 2,057,788 1,298,608 
1,635,324 | Insurance fund_ - 1,200,000 1,100,000 
2,854,136 | Metal reserve.... 300,000 00,000 
545,000 | Plant reserve 400,000 100,000 
850,000 | Surplus 6,183,113 5,737,362 


.-- -55,163,901 53,458,970; Total _........ 55,163,901 53,458,970 


_ a Other investments in 1916 ($17,980,307) include stocks and bonds of 
insurance fund, $1,000,000; stocks of companies not entirely owned by 
National Lead Co., $2,124,752, and stocks and bonds of sub-companies, 
$14.855,554.—V. 104, p. 1268. 


Assels— 


Other invest’ts__a17,980,307 
7,320,170 
1,283,520 
acets_ 3,813,625 
836,045 
125,000 


Customers’ 


Other notes receiv. 





TOO éan~< 


United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Calendar Year— 1916. 1915. 1914. 1913. 
Dividends, &c., receiv- 
able (less charges)... $2,892,073 $2,404,471 $2,241,784 $2,171,516 
Pref. dividends (7%)--- $316, 16,890 $316,890 $316 ,89 
Common dividends_-(7%)1,901,340(6 34) 1765530(6) 1,629,720(5 4%) 1493910 
$673 ,843 $322,051 $295,174 $360,716 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
$ $s Liabilities— $ $ 
Common stock __.27,162,000 27,162,000 
in other cos___.29,995,242 29,995,341 Preferred stock... 4,527,000 4,527,000 
Cash and demand Accounts payable, 
1,298,090 2,284,933 34,144 


loans (secured) _ provisions, &ec__ 
Adv. to sub. cos... 2,800,000 967,000 | Surplus 2,065,492 
Short-term notes- 385,231 529,072 

10,912 12,291 ' 


Accts. receivable_ 





Balance, surplus__--_-- 
Assels— 


61,140 
2,739,335 


i, Pea 34,489,475 33,788,636 | 
—V. 104, p. 1270, 368. 


-------34,489,475 


Total - 33,788,636 
American Chicle Company. 
(Report for Fiscal Year ending Dec. 31 1916.) 
The remarks of Chairman Thos. Adams and President 


: | Darwit . James Jr. will be cited another week. 
Dividends.—The abnormally high prices of raw metals and greatly in- ! Dar 1K. da s Jr t 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31, 


1916. 1915. 1916. 1915. 
$727,527 $548,934 Pref. dividends (6%)-$180,000 $180,000 
Common dividends... 120,000 920,000 
let Co. bonds 134,776 do rate per cent... (14%) (11%%) 
Depreciation .-- 25,306 Balance, sur. or def_sr.$267 ,445d%686,231 
The profit and loss surplus Dec. 31 1916, after adding previous surplus $131,609 
(after adjustments) and deducting $45,000 pref. div. paid Jan. 2 1917 and $55,008 


Gross profits_-. 
Int. on Sen-Sen Chic- 


a 
OO, 


165 


: 2 dd | charged against surplus covering capital, &c., intems not charged against operations 
if any, attending the readjustment to normal conditions after the war are ' 


of 1916, which should have been charged prior to 1916, was $299,046. 


BALANCE 
1916. 
> 


SHEET DECEMBER 31. 

1915. | 1915. 

$ $ 

3,000,000 

8,000,000 

2,361,750 
321,340 


1916. 
Assets— $ 
Land, buildings, 
machinery, &c¢c 


Liabilities— 
Preferred stock... 3,000,000 
Common stock... 8,000,000 
Bonded debt_.... 2,288,000 
Notes & accts. pay. 985,486 
Dividends payable 45,000 
Reserve for taxes, 

deprec’n, &¢-_-- 
Surplus 


1,440,269 1,156,408 
8,155,897 8, 


will, &c_- 1 
1,915,628 1,7 


Inventories - - - - - 
Advances for pur- 
chase of material 
Notes & accts. rec. 
Cash.... 297,108) 
Stocks and bonds\ 1,369,494! 
Treasury stock. -/{ \ 
Miscellaneous - - - - 75,686 


5,897 
4,741 


5k 
~ 
7 


851,038 
600,969\ 2,688,494 


88,556 


299,046 130,409 


14,706,089 13,822,516 | 





Total 
—V. 104, p. 25 


Total 14,706,089 13,822,516 
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The White Motor Co., Cleveland, Ohio. 
(First Annual Report—Y ear ending Dec. 31 1916.) 

Pres. Windsor T. White, Cleveland, Mar. 15, says in subst.: 

The capital assets of the company and its subsidiaries have been increased 
during the year 1916 by $616,262, principally (1) additional land for the 
factory, (2) erection of a new factory building, affording about 111,000 
sq. ft. additional manufacturing space; (3) payments on the new sales build- 
ing at the northwest corner of Park Ave. and 57th St., N. Y. City; (4) addi- 
tions of machinery and equipment. 

Purchase money obligations of $215,000 were paid as they became due. 

The inventory was taken as of Dec. 31 upon the basis of the average cost 
to the company during 1916, which was less than the cost based on prices 
current for material and labor at Dec. 31 1916. On account of the high 
prices governing both labor and material during 1916, the directors set aside 
as a special reserve $740,000 to reduce the value of this inventory to the 
basis of Dec. 31 1915. 

The profiis for the year, after deducting the above inventory special 
reserve, amounted to $3,701,041, and after paying dividends (74%), 
leaves a balance carried to surplus account of $2,541,041. The year was 
characterized by a large increase in our domestic business and up to the 
present time the sales continue to show a very satisfactory growth. 

The railroad congestion and the company’s consequent inability to make 
delivery of a large number of completed cars, materially reduced the profits 
and increased the inventory during the last two months of the year, and this 
serious situation has continued up to the present time. 


COMBINED SURPLUS ACCOUNT YEAR ENDING DEC. 31 
Net earnings after deducting manufacturing, selling, service and 


administrative expenses _- 
Add other income, incl. cash dis« 


1916. 


$4 ,087 ,027 
354,614 


$4,441,041 


749,090 
1,160,000 


- -$2,541,041 


(Total each side $21,206,781). 


Profit for the year ending Dec. 31 1916 
Deduct—Reserve set aside to reduce value of inventory to value 
based on prices current Dec. 31 1915 
Dividends paid during year, amounting to 74% % 


Surplus for year end. Dec. 31 1916, as per balance sheet_ -__- 
COMBINED BALANCE SHEET DEC. 31 
Real est., bldgs., mach., 

Mee: __...--$4,016,491 | Purchase money obliga’ns 
Good-will, patents, mod- Acc’ts payable & pay-rolls 
els, trade-marks, &c 5,383,910 Deposits on cars 
Inventories _ _ - : 6,835.176 Accrued liabilities ee 
Accounts receivable 1,899,621 Reserve for depreciation —_ 
Bills receivable 1,041,695 Reserve to reduce value of 
Cash ag 1,988,379 inventory to value based 
Deferred charges - - 26,507 on prices current at Dec. 
31 1915 ; 749,900 
4 


aU 


Surplus as above___-_-_- 2,0 


—V. 103, p. 1979. 


Vacuum Oil Co., Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1916.) 

Secretary Wendell M. Smith, Rochester, N. Y., 
says in substance: 

After charging off $164,831 for insurance reserve, the profits for the y 
amount to $9,221,937 (against $6,861,915 for 1915) Expenditures for re 
other construction, payments for ships previously contracted and incre 
ments for merchandise and material (due to higher costs) have made cast 
ments abnormally large during the year. 

A regular dividend of 3% and an extra dividend of 2% are declare 
May 15 to holders of record May 1 1917. 

RESULTS FOR CALENDAR YEARS. 
1916. 1915. 
0 $9,221,937 $6,861,913 
Company’s proportion of profits of 
foreign market companies _———— Not reported-———————_ 


1914. 
$2,075,643 


1,457,156 


Total - -- Apply ae F 
Dividends... .___- (8° 


$9,221,937 $6,851,913 $2,075,843 
~)1,200,000 (8)1,200,000 (8)1,200,000 Cf 
a After deducting insurance reserve, $164,831 in 1916 against 
$101,903 in 1914 and $160,840 in 1913. 
Dividend Record 
1911.1912. 
(ann.) 
6% 6% 


a) ee Be ee 


$124,351 in 1915, 


Since 1911. 

May13 to Oct.14. °15. 
(semt’annual.) (8.a.) 

Regular divs 3% 6% 

Extra dividends_\Intervals{ q 2% 2% u 
The stock was increased in 1912 from $2,500,090 to $15,060,000 (V. 94, 

703, 771.) 


Previous 
to 1911. 


May Oct. 
"46, 716, 
3% 3% 


907 


BALANCE SHEET DECEMBER 31. 
1916. 1915. | 1916. 1915. 
Assets— $ 5 s g 
Real est.,plant,&¢.10,171,581 
Stocks of foreign 
Vacuum Oil cos_ 14,24 
Stocks of other cos. 14, 
Gov't securities 15,92 
Mdse. & materials 13,715 
Accts. receivable *18,53 
ecniga 84 


Liabilities— 
Capital stock 
Due foreign 

uum Oil cos 
Sundry accts 


s : 
4,816,904 15,000,000 
Vac- 

3,110,845 
and 
bills payable_ 


3, 

4 

5, 6,925,894 
8,26 845,744 Insurance reserve 
1, 

# 


491,957 
-----32,010,543 


1,225,800 
ony 
327, 

* Surplus _- 

iY x6,33:% 


.-57,540,149 44,924,217 


Total _- 57,549,149 


44,924,217 


* Includes $12,794,692 due from foreign Vacuurn Oil companies. 


x Includes also 
in 1915 short term securities.—V. 102, p. 1434. 


Lake Superior Corporation. 
(Interim Report Dated March 10 1917.) 

Secretary Alex. Taylor, Toronto, Mar. 10, wrote in subst.: 

Interim Reports.—The previous report covered the 4 months’ period end- 
ing Oct. 31 (V. 103, p. 2075). The report now presented covers a further 
4 months’ period ending Feb. 28. 

Algoma Steel Corporation.—F¥or the eight months ending Feb. 28 there 
were produced 167,000 tons of finished material. 
up to expectations, due to conditions beyond control, such as delay in ob- 
taining necessary materials through the extraordinary railway situation ob- 
taining in the United States. There are still very sreious difficulties on this 
score, but it is hoped that conditions will improve quickly because of the 
dependence of the steel plant upon supplies from sources which are at pres- 
ent affected. 

The output is sold up for the current year. 
at this date represent approximately 411,000 tons [said to be much above 
co.'s Sey on A certain proportion of steel rails is included, but 
a substantia | part of the tonnage is for munitions purposes. Your direc- 
tors are moving slowly in respect of 1918 business, although certain nego- 
tiations are under way. 

The first of the two new 75-ton open hearth furnaces is now producing 
steel, while the second may be producing in about three weeks’ time. A 
third furnace should be finished about the beginning of May. The AI- 
goma Steel Corp. will then have a possible output from all its steel-making 
plants of about 50,000 tons ingots per month. 

The financial situation is on the whole satisfactory—the $2,500,000 notes 
due as on March 1 have been paid off. 

Algoma Central Ry.—The receivership was duly terminated and the new 
bossa is now in control. The railway earnings for the seven months ending 
Jan. 31 show a surplus available for interest and depreciation of $332,860. 

Questions have arisen between the Lake Superior Corporation and the 
Algoma Central Ry. Bondholders’ Committeee, the latter having made 
certain demands pos the Lake Superior Corporation. Negotiations are 
under way and it is hoped that a satisfactory settlement will be arrived at. 

Algoma Eastern Ry.—For eight months ending Feb. 28 last, the earnings, 
after deducting interest and rental charges, but without any allownace for 
depreciation, show a shortage of $9,095. The rigorous winter has added 
considerably to the difficulties of railway operations, with the result that 





Capital stock (par $50) - $16,000,000 | 


1,041 





April 3, | 4 


£4 232 930 | 
)}960,000 | 


May | 


; tal stocks of Henry 


5,000,000 | 


| ington preferred stockholders under the plan, expenses of the reorganiza- 
4,384,685 | 


126 | 


23,988,606 


Production did not come | 





The unfilled orders on hand | 





earnings have not improved as contemplated, notwithstanding that certain 
extra equipment has been supplied. s was foreshadowned in last report, 
it is imperative that the financial position of the Algoma Eastern should be 
dealt with, especially in reference to the necessity of finding more equip- 
ment and of making further capital expenditure. Efforts so far to dispose 
of the land grant lands have failed on account of the fact that pulp wood 
cannot be shipped from those lands in an unmanufactured state. Every 
effort is being put forward to deal with the situation satisfactorily. 

Steamship.—On account of the serious demands for boats of all descrip- 
tions, the 8. 8. Valcartier—approximately 6,000 tons—has been acquired 
by a new company formed for the purpose, the stock in which company is 
entirely held by the Lake Superior Corporation. Compare V. 103, Dp. 
2241. 


Ingersoll-Rand Company. 
(Report for Fiscal Year ending Dec. 31 1916. 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1915. 1914. 1913. 
$5,459,884 $1,967,723 $ .017,900 
647 ,£07 714,619 595,712 


$1,253,104 $1,422,188 
$100,000 $100,000 
50,000 
151,518 51,518 
c(59)4719090 (15) 1270080 


$7,925,156 
4619.539 


Earns. before chg. depr- 
Depreciation 


Net earns. for year... $ 
Interest on bonds 
Prem. on bds. redeemed 
Div. on pref. stock (6%) 
Common (cash) divs. -_- 
Special reserve for pat- 
ents and licenses 


018 


28,000 


Balance, surplus_-_zsur.$7,104,098 def.$183,531 def.$296 494 sur.$742,200 
* Includes depreciation set up as reserve against capital assets, $299,690, 
and depreciation applied directly to reduction of capital assets, $319,849. 
x No common dividend has yet been declared in 1917 out of the earnings 
of 1916. This payment is usually made at the end of April. 
y There was also paid a com. (stock) div. of 25% ($1,693,875) May 1913. 
z Denotes balance, surplus, before deducting dividends on common 
st ck. See foot note x) above. 
c There was also paid a com. (stock) div. of 20% ($1,693,880) Apr. 1916. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1916. 915. 1916. 
3 bs) Liabilities— $ 
219,035 ] 01 Preferred stock... 2 5,500 
Common stock...10,900,035 
Ist M. bonds 1,009 O06 
Accounts payable. 2,613,412 
Bills payable to as- 
sociated cos_--- 
Bond int. accr’d-- 
Pref. stock ivi- 
dend Jan. 1 
Deprec. reserve 
Pat., &c., reserve 
Depree'n in foreign 
exenanvze 
Special inventory 
reserve “ : 418,951 
Prem. on cap. stk. 559,000 
Ady > 


surplus b___.__.- 6,024,451 5,333,323 


“ee 
supply... ) 
) 


150,069 


casn 
bank 


to ine 


nts bals_ 


Total __..._...28,542,004 23,552,559 
a Includes treasury bonds at market values. 


b The total surpluses as 
above are the amounts before deducting the 


dividends on the common 


' stock declared payable in April next following the close of the respective 


years—see above.—V. 103. D. 2346. 


Worthington Pump & Machinery Corporation. 
(1st Report—Nine Months ended Dec. 31 1916.) 
Vice-Pres. C. Philip Coleman, N. Y., Feb. 28, says in 


| substance: 


Organization.—This company was incorporated on April 20 1916 in Vir- 
ginia as a reorganization of the International Steam Pump Co., consum- 
mated in April 1916 under a plan of reorganization dated Aug. 5 1915 
(V. 101, p. 531, 849.) Following foreclosure sales, the properties of these 


‘ | six companies were taken over: The Blake & Knowles Steam Pump Works, 


The Holly Mfg. Co., Power & Mining Machinery Co., Fred. M. Prescott 
Steam Pump Co., International Gas Engine Co. and the Jeanesville Iron 
Works Co. The corporation is also at this date the owner of all of the capi- 
%. Worthington, except one holding of 23 shares. 

The actual cash received to Dec. 31 1916 through the reorganization com- 


| mittee amounted to $1,946,859, the remainder of the cash raised through 


the reorganization being used in acquiring the outstanding preferred stock 
of the Blake & Knowles Steam Pump Works, payment to Henry R. Worth- 


tion, &c. 

Earnings, Bookings, &c.—While the corporation did not actually take 
over the properties until April 22 1916, it did assume, for accounting pur- 
poses, the business transactions of the properties as cf April 1 1916; conse- 
quently the income statement covers the period from April 1 1916 to Dec. 31 
1916, but as indicated, the profit accruing from Aprii 1 to 22 1916, amount- 
ing to $118,400, is carried to capital reserve account. 

The corporation has fully participated in the increased business of the 
country during the past year, and its orders booked and sales billed have 


| been largely in excess of that done heretofore by the companies of which it 


is the successor. The bookings for the nine months were $1 
sales billed were $10,655,576. 

Bookings, Billings and Profit for This and of Its Predecessor Companies. 
Cal. Year. ‘ ended Sept. 30——— 
1916. 91/ 1914. 1913. 
$19,844,452 $10,1: $9,855,178 $11,243,057 
14,097,031 8,5! 9,993,668 11,018,238 


2,661,855 75, 1 1,307 ,297 
18.8% 11.8% 


5,285,592; the 


Bookings 
Billings 
Profit from mfg. & trad- 
ing, subject to deprec_ 
Rate of profit to billings 82 J, 
The net income for the nine months of $1,582,493 has bee 


,117,355 
‘ 11.2% 
n 


€ 
: peen developed after 
charging all maintenance and repairs and lib rai depreciation, and does not 
include any profit from the uncompleted ammunition contract, which should 


be finished within the first six months of the present year. Dividends on 
the class ‘‘A’’ preferred stock for the three quarters of the year ended Dec. 
31 1916, amounting to $293,624, have been paid; and out of the surplus 
developed for that period $500,000 has been transferred to reserve for de- 
prceiation of investments ard inventories to meet future contingencies. 
Russian Ammunition Contract.—Under the terms of the contract which 


' this corporation has taken for shrapnel shell bodies for Russian ammuni- 


tion, which provides that payment is to be made to this corporation only 
when the parts to be supplied by our associated contractor are added and 
the complete round of ammunition delivered f. a. s. New York Harbor, 
practicality no payment for the portion completed by your corporation has 

een received; but an advance of $1,087,500 was made at the time of the 
signing of the contract. These terms of the ammunition contract, together 
with the necessarily increased inventories of raw material and supplics, and 
work in progress, and accounts receivable in our regular lines of manufac- 
ture, due to the increased output and to the volume of orders in hand, have 
occasioned a heavy demand on our cash, which it is anticipated will be re- 
lieved as soon as material shipments of the completed articles under the 
ammunition contract go forward. 

Unfilled Orders on hand Dec. 31 1916, exclusive of the ammunition con- 
tract, comtpared with thoes at the corresponding date of the predecessor 
companies for prior years, were $9,234,721 in 1916, against $3,405,275 in 
1915, $1,414,700 in 1914 and $2,091,801 in 1913. The business offered 
continues in ¢g volume and is being booked at satisfactory prices. 

Outlook.—While the volume of orders on hand Jan. 1 1917 and the busi- 
ness offering assure the operation of your several works at their fullest 
capacity, yet the abnormal conditions now existing in regard to the material 
and labor markets, added to the difficulties of transportation on both land 
and sea, bring problems that necessitate more than normal conservatism. 
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INCOME ACCOUNT FOR NINE MONTHS ENDED DEC. 31 1916. 
eng e Bice tee a, OR ee ey ep en en $10,655,576 
Cost of sales, incl. all operating and maintenance charges, an 


also selling, general and administration expenses 8,641,947 


Profits from mfg. and trading, subject to depreciation $2,013,629 


Add—Int. on current acc’ts, bills receivable, bank balances, 
&c., $89,677; int. and divs. from investments, $25,590; mis- 
cellaneous income, $14,913 130,180 
a ee EE It ee ae ae 2,143,809 

Deduct—Int. on Holly Mfg. Co. bonds, $15,877; int. on Jeanes- . 
ville Iron Works Co. bonds, $7,500; cash discounts (net), 
$3,747; deprec. of plants and equip., $534,192 561,316 

$1,582,493 
118,400 


464,093 

3,624 

00,000 

Surplus as shown in the balance sheet below $670,469 
BALANCE SHEET DEC. 31 1916. 

Assets (Total $25,232,609)— 

Real est., bldgs., machinery, equipment, patterns, drawings, 
&c., $10,405,446, less depreciation Apr. 1 to Dec. 31 1916, 
$534,192 _. 

Investments in securities of foreign affiliated companies 

Common stock in treasury ($1,501,000—see ‘‘x’’ below). 

Class ‘‘A’’ preferred stock in treasury 

Inventories, $6,854,867; accounts and bills receivable, less re- 
selves, $3,598,850; miscellaneous, $165,437; cash, $916,730-- 

Ammunition department, net assets 

Deferred charges, insurance unexpired 
Liabilities (Total $25,232,609)— 

Capital stock: representing properties and cash received under 
plan of reorganization (issued as full paid and non-assessable 
under the Virginia law), viz.: 

Class ‘‘A’’ 7% cum. pref. (auth. $10,000,000), issued, $5,-{ Represent- 
592,833; Class ‘‘B’’ 6% pref., cum. after Apr. 1919 (auth. | ing proper- 
$11,000,000), issued, $10,321,671, and common, incl. $1,-; ties, &c., of 
501,000 returned to treasury—see ‘‘x’’—(auth. $15,000"-|$20,951.000 
000), issued, $12,992,149 

Minority stockholders’ interests in preferred and common stock 
of Henry R. Worthington at per 

Underlying bonds of sub. cos.: Holly Mfg. Co. Ist M. guaran- 
d 5% bonds, due 1922, $423,400; less held in treasury, 

$2,800, $420,600; and Jeanesville Iron Works Co. Ist M. 5s, 

due 1922, $200,000 

Trade accounts, $906,297; accrued int. on bonds, $12,432; mis- 
cellaneous, $197,874 

Advances received on uncompleted ammunition contract 

Capital reserve, $276,937; reserve for depreciation of invest- 
ments and inventories, $500,000 

Surplus as per income account above 


$9,871,254 
762 


14,800 


11,535,884 
3,005,420 


9,500 


620,600 


1,116,602 
1,087,500 


776,937 
670,469 


x The common stock in treasury includes $1,500,000 held by the voting 
trustees subject to the order of the board, issued under the plan of reorgan- 
ization for securing the aid of new interests in the management of the cor- 

ration, or otherwise for its benefit. (This $1,500,000 forms part of the 

12,992,149 shown above as issued.—Ed.]—V. 104, p. 1296, 1169. 


Distillers Securities Corporation, New York. 
(15th Report—6 Months ended Dec. 31 1916.) 
The tables were given March 31 (p. 1261). The report, 
signed by Asst. Sec. M. A. Holzinger, Mar. 17, says in subst.: 


Profits.—At the last annual meeting held Oct. 18 1916, the date of the 
annual meeting was changed, the fiscal year to correspond with the calen- 
dar year. The net profits for the six months ending Dec. 31 1916 <ere 
$1,324,593, against $541,775 for the corresponding period in 1915. 

Bonds.—Up to July 1 1916 we had acquired and canceled $2,000,000 
Distillers Securities Corp. bonds, leaving outstanding $12,526,141. Since 
July 1 1916 and up to March 17 1917 we have acquired and now hold 
$2,033 ,038 additional of said bonds, which, if canceled, will leave $10,735,- 
611 outstanding. In this last amount there are included $242,508 of bonds 
which were issued in conversion to holders of shares of pref: stock of the 
Distilling Co. of America who converted the same since July 1 1916. 

Dividend Policy.—With due regard to the right of the stockholders to 
receive from time to time a portion of the net earnings as dividends, the 
management considers it to be for the best interests of the company and its 
stockholders that the policy of purchasing bonds shall be pursued_to the 
extent that the earnings and surplus will comfortably justify. By pur- 
chasing the bonds which from time to time have been selling at a substan- 
tial discount—and which bear 5% interest—the company is effecting no® 
only a great saving in interest payments, but is constantly decreasing th 
liabilities ahead of the stock. 

(The directors on March 22 declared a dividend at the rate of 2% per 
annum, rere ¥% of 1% quarterly on April, July and Oct. 18 1917 and 
Jan. 18 1918 to holders of record April, July and Oct. 2 1917 and Jan. 2 
1918. This contrasts with 14% quarterly July 1916 to Jan. 1917, both 
inclusive, following an interval of 3% years. V. 104, p. 1048, 1147, 1148.] 

Floating Debt.—Ever since the new management tookcontrol in Oct. 1913, 
it has been its purpose not only to per off the yy burdensmoe indebted- 
ness, which amounted in bills payable to $10,880,349 on July 1 1913 (and 
on Jan. 1 1917 to only $700, ), but to effect rigid changes in the polic 
and business methods of the prior management, and also to cut off all 
unneccessary charges and expenses. 

Litigation as to Merger Plan.—The income of the corporation is almost 
entirely derived from the dividends it receives on the stock it holds of the 
Distilling Co. of America. Both of these companies are only holding com- 
panies. The revenue of the Distilling Co. of America comes almost entirely 
from the dividends it receives on the stocks it holds in underlying subsidiary 
companies. Each of these numerous companies now pays annually for 
Federal taxes 2% of its net income; also 50c. for each $1,000 of the fair 
value of its capital stock, = and undivided profits; and about 8% of its 
net income over and above 8% on its actual capital invested. ‘They are 
also required to pay separate annual franchise taxes to the States in which 
they were organized, and varying amounts for administration expenses. 
There is thus an unnecessary triplication of heavy tax payments. It has 
been the purpose of your management to eliminate these useless burdens 
and in the end to make, if possible, the Distillers Securities Corp. instead 
of a holding, an owning and cpeveting company. 

Some ten years ago, while the preceding management was in control, the 
Distilling Co. of America guaranteed the poyuens of the 7% annual divi- 
dends on the preferred stocks of the U.S. Industrial Alcohol Co. and Cuba 
Distilling Co. The total amount of these preferred stocks now outstanding 
is $7,836,600, and the requisite 7% annual dividend thereon is $548,562. 
D all of these ten years, the U. 8S. Industrial Alcohol Co. and the 
Cuba Distilling Co. (which is now practically owned by the U. 8S. Industrial 
Alcohol Co.) have always earned and promptly paid these dividends, and 
have accumulated a total surplus which on Jan. 1 1917 amounted to $10,- 
693,827. The net earnings of these two companies in 1916 was nearly 
nine times the amount of the preferred stock dividend requirements for 
that year. (V. 103 P- 2158.) 

On Oct. 18 1916 this company owned substantialy all of the capital stock 
of the Distilling Co. of America, and as owner of such stock steps were taken 
to dissolve the Distilling Co. of America (V. 104, p. 955). All that re- 
mained to complete the dissolution proceedings was the filing of the cer- 
tificate of publication as required under N. J. laws. Before that certifi- 
cate could filed, a few holders of U. 8S. Industrial Alcohol Co. and Cuba 
Distilling Co. yee stock (bear the aforesaid guaranty) instituted 

in N. J. to prevent the Distilling Co. of America from dissolv- 
. A Vice Chancellor in New Jersey has issued a temporary ction 
oining the completion of the dissolution of the Distilling Co. of erica, 
and from that order an ap is being perfected to the reviewing court in 
N. J. (V. 104, p. 954). If the lower court is reversed, there will be no 
obstacle in the way of dissolution. If the lower court is affirmed, unless 
some other legal method can be found to effect the desired result, the disso- 
lution will be halted and the Distilling Co. of America will continue its 
rate existence. 
or earnings, &c., see V. 104, p. 1261, 1048, 955. 





Western Electric Company, Inc., Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. H. B. Thayer, March 19, wrote as follows: 


The sales for 1916 were $106,987,000, against $63,852,000 in 1915 and 
$66,408,000 in 1914. The orders on hand at Dec. 31 1916 were $22,028,000 
in value more than on Dec. 31 1915. The average value of an order filled 
during 1916 was $75, against $55 for 1915. 

While the output of telephone apparatus has been large in 1916, the de- 
liveries were principally during the latter part of the year and on orders 
received considerably earlier in the year. All manufacturing costs have 
rapidly increased during the year, so that the profit on this department 
has not been proportional to the volume. On sales of cable and merchan- 
dise not of our own manufacture, where the turnover is quick, the profits 
have been satisfactory. 

As to the foreign manufacturing companies in which we are interested, 
our information as to the most of them is meagre, but we understand that 
they have, with the exception of the one at Antwerp, Belgium, been em- 
ployed on fairly profitable work during the year. Whether a satisfactory 
profit will remain after the payment of war taxes in the several belligerent 
countries is not so certain. No dividends have been received by us, so 
that our foreign investments have made no contribution to our profits of 
the year, as shown in the statement. 

Manufacturing conditions in this country during the year have been ex- 
tremely difficult. It has been almost impossible to provide a regular sup- 
ply of material, not only on account of the general shortage but also on ac- 
count of the uncertainties of freight transportation. The demand for our 
products increased very rapidly during the year and the necessity of meet- 
ing this demand has taxed all available resources for machinery, tools and 
other expense items. 

The number of exmployees at Dec. 31 1916 was 26,878 (against 17,135 
as at Jan. 1 1916.) 


RESULTS FOR CALENDAR YEARS. 


916 1915 


916. 1914. 1913. 
$106,986,677 $63,852,469 $66,408,484 $77,532,860 
1,229,636 1,147,961 948,509 720,556 
00,430 $67,356,993 $78,253,416 
95,525 $57,360,541 $65,940,499 
5 5,472,944 5,287,299 
490,041 461,757 


$4,033,467 $6,563,861 
$739,664 $862,507 $892,166 
650,000 500,000 2,500,000 


*1,009,500(10) 1500,000 (10) 1500,000 





otal $108,216,313 § 
Cost of merchandise - -__$95,936,433 $ 
7,014,254 
587,050 





Net earnings. _..____ $4,678,576 
Interest paid $880,094 
Reserve, contingencies_ 

Spec’l payments to empl. 973 ,866 
Pref. dividends_-____-_-_ (6%)900,000 
Common dividends- - - ($8)1,200,000 ($4)600,000 


Total deductions____ $4,453,960 $3,049,164 $2,862,507 $4,892,166 
Balance, surplus $224,616 $1,217,613 $1,170,960 $1,671,695 
*Dividends in 1915, as above, $1,009,500, include 3 quar. divs. of 2 

each on the $15,000,000 old capital stock (all of one class), a div. of 0.73 
on the new $15,000,000 6% cum. pref. stock covering a period from Nov. {7 
1915 to Dec. 31 1915. 


BALANCE SHEET JAN. 1. 
1917. 1916. 


$4,266,777 





1917. 1916. 
Liabtlities— 


3 $ $ 

11,291,027 | Preferred stock___15,000,000 15,000,000 
8,142,986 |Com. stock, 150,- 
17,379,666 000 shs. (no par 
4,858,148 value), offset by 

962,612 = 25,453,648 25,229,032 
14,966,128 | Ist mtge. bonds__15,000,000 15,000,000 
21,152,930 | Bills payable 5,500,000 
Ace’ts payable___12,334,003 6,190,572 
Reserve for depr__13,320,143 11,988,392 
Res. emp. ben. fd. 1,000,000 1,000,000 
Res. for conting’s. 2,800,578 4,345,501 


Assets— 

Real est. & bidgs_ 11,633,290 
Mach’y & equip... 9,209,532 
Merchandise - - ~~~ 33,001,524 

y 5,328,180 
Bills receivable... 1,085,520 
Acc’ts receivable_18,109,258 
Sundry investm’ts 12,041,068 











Total 90,408,372 78,753,497 90,408,372 78,753,497 
As to $15,000.000 new pref. stock, see a subseq. page.—V. 104,p. 368.78 


Bush Terminal Co., South Brooklyn, New York City. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. Irving T. Bush, N. Y., March 22 1917, says in subst.: 


The suit between the Bush Terminal RR. and the Trunk Line carriers is 
still before the I.-S. C. Commission, and it is hoped will be decided in 1917. 

Two additional industrial buildings will be completed and ready for occu- 
pancy in April. They are already about 80% rented, and the remaining 
space is under active negotiation. Ground has been broken for the con- 
struction of two more buildings, which will be ready in the spring of 1918. 

If the present high cost of materials continues, our construction program 
will probably be limited, after the completion of the two buildings just being 
started, and the International Exhibit Building in course of erection on 
42d St., N. Y. This latter building is to be 30 stories high on 42d St., with 
a 9-story extension running through to 41st St.It is contemplated that the 
uncer’ ng facilities of the Bush Terminal plant will be used for the purpose 
of storing and distributing stocks of merchandise sold in the Eastern market 
by tenants exhibiting in the 42d St. building. 

Most of the steel used in the buildings nearing compen. and those just 
placed under construction, was fortunately carri over from contracts 
made before the war, and the cement was contracted for shortly after the 
war began. ‘The structural steel for the 42d St. building was at $56 pe 
ton, fabricated and delivered. The present price for structural steel of t. 
character is $130 to $135 per ton. 

Charges to income account for maintenance amounted to $435,172. An 
additional amount was written off for depreciation of $169,567, including 
sum resulting from operation of sinking fund. 

The completion of the 42d St. building and the construction work now 
under way will add substantially to the income of the company. This 
-ncrease, however, will not materialize until 1918. 

The company has established branch offices in Chicago, St. Louis, De- 
troit, Cleveland, Cincinnati and Boston, and has dispatched a representa- 
tive to London with a view to an office there when the war ends. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1916. 1915. 1914. 1913. 





Gross earn. from storage, 

&c., and net income 

from railroad depart’t_$1,955,237 
Operating expense 453,729 397 


$1,501,508 $1,345,177 $1,008,764 
83,294 198,958 196,673 


$1,684,802 $1,544,135 $1,205,437 
$453 ,097 $454,437 
292,081 257 ,287 


$1,632,107 $1,350,161 $1,192,375 
286,929 341,39 371,370 





Net earnings 


$821,005 
Other income 


226,416 
$1,047,421 
$457,160 
235,277 


$354,984 
$138,000 
(4) 200,000 





Total net income 
Deduct— 


Interest on bonds $455,823 
234,413 





Surplus for the $939 624 $832,411 
Preferred dividen 138,000 
Common divs. (cash) 5)259,30 (5)250,000 
Common divs. (stock) -(5 %)259,453 (2 44)125,000 

Balance, surplus *$282,868 $319,411 $177,201 

Note.—The company deducts the dividends from profit and loss account, 
but they are shown here for the sake of simplicity. 

* The surplus for 1916, as above, was $282,868; adding the accumulated 
surplus Dec. 31 1915, $2,537,072, and deducting miscellaneous adjust- 
ments, $24,038; sinking fund, $30,412; depreciation, extraordinary repairs 
and renewals, $107,677; loss sustained from sale of securities, $18,832, and 
misc., $5,000, leaves total surp. Dec. 31 1916 as per bal. sheet, $2,623,746. 


EARNINGS OF BUSH TERMINAL BLDGS. CO. FOR CAL. YEARS, 


Calendar Rentals Net,after Other Bond Preferred Balance, 
Year— Received. Tazes. Income. Interest. Dividends. Surplus. 
$1,230,931 $623 .022 $7 308 $353,908 (7%)$175,000 $1 Ett 


"100, ’ 360.726 (7%) 175,000 128.963 
903°523 527.939 2'871 2% 


ear___ $515,201 
$138,000 


(4) 200,000 





( 
( 
347,259 ° ) 175,000 8,551 
830,017 464,230 4,774 312,794 %)87,500 68,710 
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BALANCE SHEET DEC. 31 
{Bush Terminal Co. & Sub. Cos., and eliminating inter-company items. 
——Bush Terminal Co.— ———-Consolidated-——— 


1916. 1915. 1916. 
$6,273,641 $6,029,242 $7,910,430 
7,163,743 6,779,779 15,460,770 


1,380,287 
3,000,000 


Assets— 
Real 
Warehouses, piers and 
other improvements - - 
Expenses during and in- 
cident to construction 
Good-will 
Securities owned 
Equipment 
Furniture and fixtures _ - 
Constr. adv. to B.T.RR. 
Trust fund 
Cash 
Accounts receivable _ _ _- 
Demand 1 
Accr’d storage and labor 
Work. adv. to B.T.RR-_ 
Material, supplies & fuel 
Miscellaneous 


1915. 
$7 ,606,177 
15,530,852 


3,000 ,000 
2,430,000 
683 ,574 
29,676 
306 ,045 


~ "809 235 


oe 


~ 220,399 
107.679 


$30,770,134 


$2,300,000 
948,100 
5,253,125 
3,020,000 
6,629,009 


7,813,000 
200,000 


me SICTONO 


—. 


— et 
— de SI 
Coo 


$21,890,738 $20,630.69 


— 


Liabilities— 
Pfd.stk.in hands of pub_ $2,300,000 
do guar. by B.T.Co. -..-.-- 

Com.stk.in hands of pub 5,2 
First mortgage 4s 3,0 
Consol. mortgage 5s___. 6,6 
lst M.s. f. 5s, guar. by 
Bush Terminal Co-__- 
Bond and mtge. H. W. 
Johns-Manville prop- 
Accrued com. stock div., 
payable Jan. 15__--- 
Accounts payable _-_--- 
Freight agents’ drafts _- 


$2,300,000 


5,000 ,000 
3,052,000 
6,629,000 


53,125 
9,000 
9,000 


2 
2 


200,000 


131,328 
1,004,016 
1,079 

62 ,000 
250 ,952 
69,000 
131,233 
215,258 

2 ,623 ,746 


125,000 
391,515 
28 054 
62,000 
218,080 
69,000 
125,000 
93 ,970 
2,537 ,O72 


Acer ued interest & taxes 
Pref. div. of B. T. B. Co. 


Profit and loss 


Total... ....-------$21,890,738 $20,630,691 $0,770,134 $28,370, 104 | 


x Includes preferred stock Bush Terminal Buildings Co., $1,551,909, and 
common awl og $1,000,000, and common stock Bush Term. RR., $20,090. 
The total assets of the Bush Terminal Buildings Co. as of Dec. 31 1916 
were $12,017,897, offset by $1,000,000 com. and $1,551,900 pref. owned, 
and $948,100 pref. guar. by the Bush Terminal Co., Ist M.s. f. 5s guar. 
by the B. . Co., $7,813,000; current, &c., liabilities, $305,150, and 
rofit and loss, surplus, $399,748. The total assets and liabilities of the 
ush Term. RR. as of Dec. 31 1916 were $325,815.—V. 104, p. 259. 


United States Smelting, Refining & Mining Co., Boston 
(11th Annual Report—Year ending Dec. 31 1916.) 
Pres. William G. Sharp, March 28, wrote in substance: 

Financial.—The assets and liabilities of the Utah Co. and its subsidiaries 


have for the first time been incorporated in the consolidated balance sheet. 
This has resulted in an additional charge to property and investment 


account of $13,872,610, which, together with other additions and invest- | 


ments amounting to $1,708,797, makes the total additions $15,581,407. 
[It has also resulted in additional capital liabilities of $1,572,208, represent- 
ing the preferred stock and bonds of subsidiary coal companies not held 
within the consolidation; this amount is included in the capital liabilities 
in respect of minority stocks $2,079,257 and of bonds of subsidiary companies 
$517,500, both appearing among the capital liabilities on the balance sheet. 

The investment in the Utah Co. and its subsidiaries was for the most part 
financed by the $19,000,090 notes of the Utah Co. reported on the last 
balance sheet as a contingent liability. 


of U. 8S. Smelting Refining & Mining Co. which appear as a capital liability 
on the consolidated balance sheet. The $4,000,000 U. 8S. Smelting, Re- 
fining & Mining Co. 5% notes maturing in 1918 were also redeemed early 
in 1916 out of the proceeds of the new convertible notes and cash on 
hand. (V. 102, p. 1168.) 

Current assets and liabilities and improvements, options and other de- 
ferred charges have also materially changed during 1916, owing to increased 
volume of business, higher metal and commodity prices, selling of metals 
through your own sales agency in New York and the merging of curront 
assets and liabilities of subsidiary coal companies in the consolidated balance 
sheet. Notes receivable and loans have been reduced from $3,867,148 to 
$666 624, chiefly owing to the fact that loans to the Utah Co. and its sub- 
sidiaries, amounting to $3,418,612, included last year among notes receiv- 
able, are no longer so classified. 

Capital Acct. for Construction and Other Add'ns to Property and Invest. in 1916. 
DLnvestment in stocks of mining and allied companies, $853,041; 
less reserves and realization of securities, $535,376__ nor ¢ $317,665 
Additions to plants Se rte fen hs si ah . 1,065,363 
Mine properties and other charges to capital account __ ca 102,834 
Investment in zine smelters and zine mine, $572,934; less 

reserve for depreciation, $350,000- _- ; i eg 
Capital assets of the Utah Co. and its subsidiaries merged in 

the consolidated balance sheet Lada cw ae 


$15,581,407e | 


Resulis.—The increasing prosperity of your company mentioned in tht 
annual report for the year 1915 continued during 1916. Gross and ne- 
earnings made another high record. The demand for metals hes con 


tinued unabated, and the prices for copper, lead and silver have reached ! 
The price of spelter has ruled higher than | 


record heights for recent years. 
for any other year except 1915. 

Acquisitions, &c.—A favorable opportunity presented itself to acquire 
a Checotah, Okla., a zinc smelter dosigned for the use of gas on modern 
ines. 
the transfer of the plant at lola. $350,000 was written off the cost of the 
zinc plants, which now stand at $486,029. 
smelters purchased in 1915 is now written off and an adequate depreciation 
of the new smelter at Checotah has been set aside. The lease on the Ritz 
mine in Oklahoma on a royalty basis was obtained, and the mill from 
Ravenswood was moved to this property. 
shows a body of high-grade zinc ore, from which a good profit should be 
derived during the coming year. 

Coal.—The output of coal was 756,931 tons, as compared with 707.559 
tons in 1915. ‘These coal mines had ample capacity and with the increased 


demand could have greatly increased their output but were prevented from | 


doing so by lack of adequate transportation facilities. 

Utah Railway.- 
will be furnished through the Utah Ry. Co., which proposes to take over 
and operate its own railroad from Nov. 30 1917, at which time it has the 
option to do so under its present agreements, and, under the same agree- 
ments, to avaii itself at that time of trackage rights for an intermediate 
portion of the distance and run its own trains through from the coal miaes 
to its terminal and connection with other raiiroads at Provo, Utah. 
motives and additional cars have been ordered. Satisfactory arrange- 


ments have been made for interchange of coal traffic with connecting rail- | funded, to be secraed by a first mortgage upon the property of the new com- 


roads reaching all markets tributary to Utah coal. 

Merico.—During the first of the year both mills in Mexico were able to 
operate. During the last half of the year, only one mill could operate, and 
then only part of the time. 
organization and to <ys mines and plants in good working order, a!lthouszh 
the expense exceeded the profit. or the entire year the profits derivei 
from the Mexican operations only amount to 4.7% 
your company. Latest reports from Mexico are that other conditions are 
much improved. Duriag the second quarter of this year we expect that 
both eulile will be operating at approximately their capacity, materially 
adding to the profits of your company. Such development work as was 
accomplished in the underground works in Mexico showed the continuation 
of the rich body of ore previously reported. 


—COMPANY PROPER (INCL. SUBSIDS.). 


; Gold, 
} Zinc, 
' 


3,000,000 | 
734.225 | 


29,676 | 


i; Additional reserve- 


$28,370,104 | 


$2,400,000 | 
5,000,000 | 
3.052.000 | 
6,629,000 

7,269,000 | 


| Ores & by-products 2,019,° 
, Supplies, fuel and | 


' Metals in transit 


| Notes rec. & loans 
; Accts. 


"732 | 
2,729 527 





These notes were redsemed earlyin ; 
1916 out of the proceeds of the new issue of $12,000,000 convertible note; ; 





222,934 | 
_.. 13,872,610 | 


Payment for this smelter was made partly in cash and partly by } 


The development of this mine ! 


We believe that the needed increas: in railroad facilities | 


Loco- } 


It was deemed best, however, to maintain our | 


of the total profits of ! 


OP ERATIONS AND EARNINGS OF ALL COMPANIES FOR YEAR 
—P.C. in Value— 

(Inel. custom ores.) 5. 1916. 1915. 1914. 
Copper, lbs : §,093 26,923,6 946 65 23.6 29.9 18.9 
Lead, 3,8 3,26 17.6 18.9 
Silver, 25.4 42. 
16.9 20.1 
19.2 Wit c 

1913. 

$0.15433 
0.04396 


1916. 
$0.27297 
0.06676 
0.12327 
or, OZ_ Se 0.65336 
Net earns. after int., &c. $9,737,664 
Depreciation, &c., funds 839,200 


$8,898,464 
_. $1,000,000 
Pref. dividends (7%)--- 1,702,225 
Common dividends_- -_(814)1,492,239 


0.55564 
$2,932,519 
666,878 


986 ,860 
$6,592,324 
$888,900 
1,702,225 

1 14 )263 336 


$2,265,641 $3.5 


1,702,221 1,7¢ 
(3)526,671 (6)1,0: 
3alance, surplus $4,704,090 , $36,749 ~ $830,120 

The tonnage of ores produced from Centennial, Eureka, Mammoth, 
Gold Road, Tennessee and Bingham Mines and in Mexico was 1,022,306 
tons, of which the values of the metal contents were in the proportion of 
39% copper, 8% lead, 15% zinc, 28% silver and 10% gold. 
CONSOLIDATED BALANCE SHEET DEC. 31, INCLUDING SUB. COS.. 
1916 1915. 1916 1915. 

s s 


Profit for year - 


Assels— 3 
Cost of properties .62 950,388 
Shares for exch. of 

stks.of other cos. 
Improve’ts, &e__. 1 


3 Liabilities— 
47,358,981 |Common stock__.17,555,888 17,553.83 
Preferred stock __.24,317,775 24,313,72 

Stock of sub. cos. 

not owned (par) 2,079,257 1 
5% notes due June 

| See 
| 6% notes due Feb. 
| 1926 
Bonds of sub. cos. 

not owned. 
Accounts, accrued 

pay-roll, &c___. 1,650,245 
Dividenits Jan. 15 864,450 
Deprec’n reserves. 7,466,603 
Miscellaneous -__.*4,512,873 
Profit and loss____12,957,455 


83,932,051 


95,667 ’ 
635,846 | 
1,287,128 


,229, 029,699 
900,000 
timber 2,240,395 
12,090,000 
and in process__ 6,561,728 
655,624 
receivable. 3,127,851 
CNS od wacacnetants See 


517,500 


Total ... 





83,932,051 65,444,733 

* Miscellaneous liabilities in 1916 include drafts in transit, $954,403; 

reserve for freight, &c., $3,116,301, and undivided surp. appiicable to 

stocks of sub. cos. not held by U. 8S. Smelting Refining & Mining Co., 
$442,169.—V. 104, p. 1270. 


—_—_—— a 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS, 
Algoma Central & Hudson Bay Ry.—Jnterim Repor!.— 
See Lake Superior Corp. under ‘‘Reports’’ above.—V. 103, p. 242%. 
Algoma Eastern Ry.—ZJ/nterim Report.— 

See Lake Superior Corp. under ‘‘Reports’’ above.—V. 103, p. 2078. 
Baltimore & Ohio RR.—Equipment Trust Certificates 
Sold.—Kuhn, Loeb & Co. and Speyer & Co. have sold an 


| issue of $10,000,000 B. & O. Equipment Trust of 1917 444°, 
! certificates, principal and coupons guaranteed by the rail- 


road company, at a subscription price of 9914 and int. The 
issue was entirely disposed of shortly after the opening of 
the books. The bankers report: 

Coupon certificates of Girard Trust Co. of Phila., maturing in ten equal! 
annual installments from April 1 1918 to April 1 1927 incl. Coupons pay- 
able A. & O. Denom. $1,000 c*. Redeemable on any coupon date at 
102% % on 60 days’ notice. Principal and coupons payable in gold without 
deduction for any tax or assessment or other Governmental charge, other 
than any Federal income tax, whith the railroad or the trustea may be re- 
quired to pay or to retain therefrom under any present or future law, 
Federal, State or municipal. 

issued on equipment costing at least $12,509,099 and estimated by the 
company to be worth at present prices over $17,000,000, viz.: 30 Maliet 
locomotives, 10 Pacific type locomotives, 65 steel passenger cars, 15 com- 
bination passenger and baggage cars, 10 express cars, 7 baggage and mail 
cars, 3 postal cars, 2,000 stecl centre sill box cars, 4,000 steel hopper cars, 
1,000 composite hopper cars. See V. 104, p. 1233, 1044. 


Bingham Central Ry.—Sale.— ’ 

See Ohio Copper Co. under ‘‘Industrials’’ below.—V. 103, p. 2237. 

Boston & Maine RR.— Minority Plan.—The Boston & 
Maine Minority Stockholders’ Protective Association, 45 
Milk St., Boston, has under date of April 2 issued its ‘plan 
for an equitable reorganization” of the company’s system. 
The plan says in substance: 

While the plan requires the acceptance by leased line stockholders of a 
5% cumulative preferred stock in exchange ($ for $| for their 8%, 9% and 
10% leased line holdings, it will be readily seen that the right of this 5% 
preferred to participate with the common in the earnings of the corporation 
after the common has received a like 5%, more than offsets the contribu- 


i tion that would apparently be made in reorganization by the $%, 9% and 


10% leased line stockholders who accepted the same in exchange for their 
present stock. While this preferred stock is not given voting power, it 


1 : may be converted into common at the option of the holder at any time with- 
The entire cost of the three zinc , 


in three years from the date of the incorporation of the new company. 
New Company and Its Capitalization—Exchange of Stock. 

The B. & M. and its leased lines to transfer their property and franchises 
to a new corporation to be called the Boston & Maine Railroad Co., which 
shall issue two classes of stock, preferred and common. ‘fhe common stock 
only shall have voting power. ‘rhe pref. stock to be entitled to cumulative 
dividends limited to 5% p. a., and to be preferred also in liquidation for 


| its par value and unpaid dividends, and after 5% in any year on the common 


to participate equaliy in any further dividends for that year. New common 
stock to be issued $ for $ for present outstanding B. & M. common without 
any assessment. New 5% cum. pref. stock to be given in exchange, par 
for par, for present KB. & M. common, and also at same rate for the stocks 
of the various leased lines outstanding June 30 1916, or in such other 


| proportion as Public Service Commissions having jurisdiction may approve. 


Any preferred stockholder in the new company may, at his option, within 
three years from the date of iacorporation of the new company fconvert 
his preferred stock, share for share, into common stock. 

The debt of the leased lines and the lawful debt or claims of the B. & M. 
to be assumed by the new company. Present lawful funded debts, if re- 
pant. Present lawful unfunded depts to be funded by the new company, 
and secured by a second mortgage upon its property. 

New money shall be obtained by issue of additional stock or bonds to 
be first offered for subscription to stockholders at prices fixed by public 


| authority, and amount not thus subscribed for to be sold at public auction 


upon such terms and uader such conditions as public authority having juris- 
diction may require. All issues of stock and ponds shall be handled directly 


| by the new company and no fees, Commissions or bonuses shall be paid to 


underwriters; provided, however, that stock or bonds not subscribed and 
aid for by stockholders or purchzsed when offered at public auction may 
e handled by underwriting. 
The boird of directors shall consist of not less than 15 persons elected 
annually by vote of the common stock, at lea:t two of the members to be 
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residents of Maine, one of Vermont and four of New Hampshire. Each 
one-fifteenth of the outstanding common stock represented by any person 
shall have right to elect one director. 

No assessment shall be levied against or collected from any stockholder, 
either directly or indirectly or by forced subscription to stock or bonds, by 
cancellation or surrender of stock or by contribution to underwriters, either 
before reorganization, in reorganization or after reorganization. 


Capitalization of System Before and After Reorganization as Above Proposed. 
Present Co. New Co. 
Boston & Maine! Preferred stock $3,149,800 $55,209,300 
Common stock 39,505,100 39,505,100 
52,059 ,500 


$94,714,400 
$2,265,000 


41,073,000 
$8 ,933 ,000 
65,000 

36 ,303 ,000 
13,306 ,060 
5,101,577 


Total bonds and unfunded debt of system_ -_--_- $107 ,046,637* .046 ,637 
Grand total stocl, bonds, &c 9201 ,761 ,037 »761,037 


*Under existing law the new company would have the right to issue addi- 
tional bonds to the amount of $82,383,163. Such borrowing capacity is 
ample to provide for all new money that would be needed by the new cor- 
poration for many years to come. 

While former President Charles 8. Mellen is not the author of this plan 
and does not assume any —— sponsorship for same, he authorizes the 
statement that he believes the plan herein submitted is a good plan, a plan 
under which the Boston & Maine would have abundant credit and be able 
to resume payment of dividends to its stockholders within one year from the 
- ae Fr gy 7 declared to be in effect. (Compare tentative plan, 

y. 104, p. 1144. 

{Signed: Boston & Maine Minority Stockholders’ Protective Associa- 
tion, by Edward F. Brown, President; Conrad W. Crooker, Counsel, and 
Edwin F. Dwelley, Engineer and Economist.] 


Litigation as to Connecticut River RR. Notes, &c.— 

Hearing was begun in Boston on March 30 before Judge Morton in the 
U.S. District Court on petition of James H. Hustis, receiver of Boston & 
Maine, for instructions as to whether or not he shal Ipay out of funds of 
the Boston & Maine the over-due interest on the $2,000,000 Connecticut 
River RR. notes and also the principal of the notes. Counsel French, for 
minority stockholders, contended that the notes were illegally issued and 
questioned whether there was any obligation on the Boston & Maine, under 
terms of the lease, to pay the whole or any part of the issue. Over $1,600,- 
000 of the money represented by these notes, Mr. French asserted, was 
spent by the Connecticut River RR. to build an extension from Gold Junc- 
tion, N. H., to Brattleboro, Vt., without the necessary authorization from 
the Legislature and the stockholders of the Conn. River RR. While some 
$400,000 spent for permanent improvements of the Connecticut River 
might constitute a valid obligation of the Boston & Maine, he would draw 
a sharp distinction between improvements to existing road and the building 
of an extension.—V. 104, p. 1144, 1044. 


Cape May Delaware Bay & Sewells’ Point Ry.— Sale.— 

The Walker James Co. has purchased this seven-mile trolley property 
(it is said on behalf of the Reading Co., holder of bonds securing claims of 
N. Z. Graves, late owner) for $50,500 from Receiver Alfred Cooper. The 
property was sold with the stipulation that after $25,000 in cash was paid 
the bonds of the company would be accepted for the remainder.—V. 103, 
p. 1301. 

Canadian Pacific Ry.—Proposed Issuance of Collatera‘ 
Trust Bonds for Acquisition of System Securities Under Agree- 
ment with British Government.—The shareholders will vote 
May 2 on a proposition to authorize: 

‘he issue, upon the necessary statutory authority being obtained, o¢ 
Collateral Trust bonds of the company for the purpose of acquiring securi_ 
ies of the company and of companies whose lines are leased to or operated 
under working arrangements with the company, which are proposed to be 
compulsorily purchased by the Government of the United Kingdom of 
Great Britain and Ireland under regulations issued pursuant to the pro- 
visions of the Defense of the Realm (Consolidation) Act, 1914, and amending 
enactments, and if such issue is authorized to sanction and approve the 
agreement between the Government and the company and to authorize 
and approve a form of trust deed to be given to secure the payment of such 
Collateral Trust bonds, the whole as more particularly set out ina circular 
to be issued to the shareholders prior to date of meeting. 

Bond Offering Expected Shortly.—Completion of negotia- 
{ions for the issuance in this country of between $175,000,000 
and $200,060,000 of the aforesaid collateral bonds, secured 
by issues now outstanding, held in London and now under the 
control of the British Treasury, will be announced, it is be- 
lieved, within a few days by J. P. Morgan&Co. The bonds, 
it is understood, will run for either 20 or 30 years and will be 
secured by the debenture stock or stocks of the Canadian 
Pacifie which correspond to the first mortgage bonds issued 

: } : 7 ad 
under American railroad practice. The company’s fixed 
charges are now approximately $11,000,000 and the earnings 
available for this purpose are stated as about $49,000,000. 

—V. 104, p. 162. 

Chesapeake & Ohio Ry.—Jquipment Trusts Offered.— 
Kuhn, Loeb & Co. and the National City Bank have sold 
at 9914 $3,780,000 Equipment Trust 44%4% certificates, 
Series R. The bankers report: 

Coupon certificates of the Commercial Trust _Co., Phila., maturing in 
equal semi-annual installments from Noy. 1 1917 to May 1 1927 incl. In- 
terest payable M.& N Denom. $1,060 c*. tedeemable on any in- 
terest date at 102% on 60 days’ notice. y 

The certificates represent 80% of the cost of the following equipment: 
25 Mallet locomotives, 2,000 50-ton stee! coal cars, 10 steel passenger 
coaches, 2 steel parlor cars, 1 steel dining car.—V. 104, p. 655, 451. 

Chicago & Eastern Illinois RR.—April 1 Coupon.— 

The U. S. Mtge. & Trust Co. gives notice to the holders of its certificates 
of deposit for Ist Consol. 6% bonds that it is now paying the April 1 1917 
coupon at its office, 55 Cedar St., New York City.—V. 104, p. 361, 162. 

Chicago Indianapolis & Lcuisville Ry.— Fonds Offered. 

-Harris, Forbes & Co., N. Y.; Harris, Forbes & Co., Ine., 

soston, and the Harris Trust & Savings Bank, Chicago, 
are offering, by advertisement on another page, at 934 and 
int., netting 534%, $2,000,060 of this company’s First & 
General Mtge. 5% gold bonds of 1916, of which $3,250,000 
are now outstanding, and $1,280,000 held in the treasury. 
A full deseription of the issue will be found in V. 103,p. 1810. 
See also annual report, V. 103, p. 1408, 2155.—V.104,p.1044. 


Chicago & Interurban Traction Co.—Report.— 
Years ending Rev. from Other Operating Net Interest 

Feb. 28. Transpor'n. Revenues. Expens. Earnings. & Tazes. 
1916-17__-----$332.792 $3,706 $3196.041 3$140,457 $87 633 
1915-16- 292,795 3,552 161,126 135,221 87 ,253 

The balance sheet as of Feb. 28 1917 shows outstanding stock, $1, 
ist M. bonds, $1,350,000 (additional $290 ,0CO issued and held in treasury) ; 
bills payable, $125,000, and profit and loss surplus, $255,954.—V.. 109, 
p. 1167. 


Leased lines 





Total stock of system 
{First mortgage bonds 

Boston & Maine: Second mortgage bonds 

Other bonds 

{First mortgage bonds__-_-____- 
-Second mortgage bonds 
Other bonds 
Boston & Maine unfunded debt 
Leased lines unfunded debt 


$94,714,400 
$88 ,639 ,000 
18,407 ,637 


Leased lines 





Net 
Inc me. 





Chicago Rock Island & Pacific Ry.—Coal Bonds.— 


See Consolidated Indiana Coal Co. under ‘‘Industrials’’ below.—V. 104, 
p. 1263, 1145. 


Cities Service Co., N. Y.—Reporit—Stock Increase, &c.— 

See ‘“‘Annual Reports,’’ also ‘‘Reports Documents’’ on other pages. 

The shareholders on April 3—(a) ratified the proposed increase in auth. 
oe stock from $100,000,000 to $150.000,000, of which $100,000,000 
will be pref. and $50,000,000 common stock; also (b) adopted the resolution 
shown in the aforesaid annual report limiting cash dividends on the common 
— 2 6% per annum for the purposes and during the period stated in the 
resolution. 

J.C. McDowell, of Pittsburgh, and M. R. Bump, of N. Y., have been 
er directors to succeed A. Bevan and C. T. Brown.—V. 104, p. 1145, 
vol. 


Citizens Traction Co., Oil City, Pa.—Control.— 
See Municipal Service Co. below.—V. 101, p. 1806. 


Connecticut River RR.—WNote Litigation.— 
See Boston & Maine RR. above.—V. 104, p. 763, 663. 


Detroit United Ry.—Dividend Increased.— 

A quarterly dividend of 2% has been declared on the $12,500,000 stock, 
payable June 1 to holders of record May 16. This compares with 1%% 
quarterly since June 1916.—V. 104, p. 1044, 656. 


Federal Light & Traction Co., N. ¥.—Consol. Earns.— 
Calendar Gross Total Interest C.A.Ry. Sj ‘7. Balance, 

Year— Earnings. Income. Charges. &L.Div. &L. iv. Surplus. 
Se $2,502,142 $864,249 $586,046 $84,000 $35,009 $159,194 
a i6a —— 806,299 589,342 84,000 23,890 109 ,067 
—V. » D-  & 


Gary & Southern Traction Co.—Bonds.— 

This company has sold to Otis & Co., Cleveland, $150,000 First Mtge. 
5% gold bonds dated Oct. 1 1916, due Oct. 1 1926, but subject to call at 
102. Interest payable A. & O. at the Citizens’ Savings & Trust Co., 
Cleveland, Ohio, trustee. Sinking fund 1%. The proceeds are to be used 
to retire $250,000 5% bonds now outstanding of an authorized $300,000. 
Should the $150,000 be insufficient to take up the $250,000, the remainder 
will be paid in cash by the company and the $50,000 now held in the treas- 
ury will be canceled and destroyed. Of the new bonds, $50,000 will be kept 
in the treasury for additions, betterments, &c. 

The company now operates 12'4 miles of road connecting Gary and 
Crown Point, Ind., and purchases its energy from the Gary Heat, Light & 
Water Co. Pres., Ora L. Wildermuth, Gary, Ind.; Sec. Treas., F'. M. 
Clark, Chicago, Il. 


Grand Trunk Ry. of Canada.—Harnings.— 
Calendar Years— 1916. 1915. 1914. 1913. 
Gross earnings________ £9,819,700 £8,292,688 £8,596,768 £9,.620,17 
Operating expenses____ 7,288,000 6,511,257 6,841,919 7,261,81 
£2,591,700 £1,781,431 £1,.754,849 £2,358,366 
62,400 373 ,200 *682 ,744 *307 ,233 


£2,654,100 £2.154.631 593 £2,665,599 
Deduct— 


Charges___ x£1,914,600 £1,499,307 *£1,747,240 *£1,5 
Det. Gr. Hav. & Milw__ def40,250 def1 ,880 Y 3,742 
Grand Trunk West Ry- surl19,200 def122,177 
Tol. Sag. & Musk. Ry_. def16,150 def20 563 
Div. on guar. stock _-__(4%)500,000(4 %)500 ,000(:! 
do Ist pref. stk.(5%) 171,009 Sei aac ad 
do 2d pref.stk. (5%) 126,500 ees 
do 3d pref. stock~-__ ‘ 


6 
0 


Net earnings -_-_-_-__ 
Other income 


Total __ 
4,111 
83,870 


(4%)¢ 


126,420 

(244)179,116 

*£2.449,.977 *£2,661,677 

def £12,384 sur £3 ,922 

* Comparisons are slightly inaccurate due to changes made in later years. 

x Includes £400,000 reserve for contingencies and possible liabilities 
arising from conditions caused by the war.—-V. 193, p. 2078. 


Grand Trunk Western Ry.— 70 Operate Boat Line.— 


The I. S. C. Commission has granted this company authority to continue 
its interest in and operation of the Canada Atlantic Transit Co., a boat line 
operating on the Great Lakes.—V. 97, p. 237. 


Green Bay & Western RR.—ELarnings.— 


Cal. Year— 1916. 1915. | Dividends 915. 
Gross earnings -_.. $850,071 $780,423 | Deb.‘‘A’’(5%)___ $30,000 $30,000 
Net, after taxes__$240,973 $271,718! Stock (5%)______ 125,000 125,000 
Improvements ___ 81,400! Deb. “B’’__. (1)70,0090(54)43,750 

|Balance, surplus. $15,973 $8,783 
As to increase on Class ‘‘B’'’ debenture payments from % of 1% to 1%, 
see V. 104, p. 451. 


Haytian-American Corp. (N. Y.).—J/nitial Dividend.— 

An initial dividend of 1 1-6%, at the rate of 7°% per annum, was paid 
on April 1 on the pref. stock for the two months since the company’s in- 
corporation to April 1. See stock offering, V. 104, p. 451, 256. 


Honolulu Rapid Transit & Land Co.—Bonds Called.— 
All the outstanding ($528,000) First Mtge. gold bonds of 1902 will be 
redeemed on May 1 at the Union Trust Co., San Francisco. 
Earnings.—For years ending Dee. 31: 
Cal. Years 1916. 1915. 
Gross earnings $669,982 $59 £ 
Net earnings~— $314,546 $22 
Bond interest, &c. 89,011 7 
—V. 103, p. 938. 


Louisville Railway.— Dissolution of Holding Company. 


See Louisville Traction Co. below.—V. 104, p. 952. 


Louisville Traction Co.— Dissolution. 
Steps are being taken to dissolve this Company, the holding « 


for the Louisville Ry., the purpose being to reduce the 


___ £2,649,300 
sur £4,800 


i £2,143 ,927 
Bal., sur. or def__ sur£10,704 


1916. 


Depreciation 
Dividends 
Balance, surplus. 


$27,901 
96 ,600 
$27.189 


9,5 
7,1] 
5,4 


4 
53 
63 


mnpany 
Federal State taxes 
at a saving on the present basis of taxation of between $35,000 and $40,000 
yearly. The Louisville ‘‘Courier Journal’ of March 29 says ‘**Preferred 
stockholders will exchange on a share for share basis; holders of the traction 
common stock will receive two shares of railway common for each three 
shares of traction common. The capitalization will be reduced in this way 
from approximately $12,000,000 to about $8,060,900. The present com- 
mon stock pays an annual dvidend of 4° It is understood that the divi- 
dend rate on the new common stock will be 6°. VY 4 


. 92, Pp. 20e<. 

Minneapolis & St. Louis RR.—New Officer.— 

W.H. Bremner, general counsel of the company, has been elected Acting 
President, to succeed E. L. Brown, who recently retired as President on 
account of ill health.—vV. 104, p. 1045, 952. 

Monongahela Valley Traction Co.— Dividend Increased. 

A quarterly dividend of 14% has been declared on the $6,782,037 com- 
mon stock, payable April 16 to holders of record April 11 This compares 
with 1° quarterly since Jan. 1916 and an extra 6% in stock in Jan. 1917.— 
V. 104, p. 1146, 452. 

Municipal Service Co.--Bond Offering.—Baker, Ayling 
& Young are offering $2,231,000 of this company’s First 
Lien Collateral Trust sinking fund 5s, dated Mar. 1 1917, 
due Mar. 1 1942, but callable, all or part, on any int. date 
at 103 and int. A circular shows: 

interest is payable M. & S. in Boston and Philadelphia. Trustee, 
Philadelphia Trust Co., Phila. Denom. $1,000 and 3500 c*. The com- 
pany covenants, so far as it lawfully may, to pay the normal Federal in- 
come tax. Beginning Mar. 1 1918 a sinking fund is provided of 6% for 
7 years and thereafter 5% of net earnings of sub. cos. after operating ex- 
penses taxes, &c., less sinking fund payments under present subsidiary mtgs. 


1 
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Capitalization— 
Bonds 
Notes (coupon 6%) 
Preferred stock 
Common stock 


Authorized. Outstanding. 
*$20,000,000 $2,231,000 
300,000 250,000 
2,000,000 1,100,800 
2,000,000 900,100 


*Additional bonds may be issued only for acquiring and placing under 
the mortgage at least an equal amount of the mortgage bonds of the sub- 
sidiaries now outstanding, or further, at the rate of 85% for those issued by 
subsidiaries for construction in the future but under stringent earning 
requirements. 

The present bonds will be secured not only by $1,908,500 of the mortgage 
bonds of its subsidiaries, over 85% of these issues outstanding, but also 
substantially all their capital stocks amounting to $700,000 pref. and $2,- 
120,000 common. The subsidiaries serve a total population of about 
140,000 and include: Chester Valley Electric Co., Coatesville, Pa.; Salem 
ye Lighting Co.; Alexandria County (Va.) Lighting Co.; Staunton (Va.) 
Lighting Co.; Sumter (S. C.) Lighting Co., and Valdosta (Ga.) Lighting 
Co. and the Citizens Traction Co. The last named (recently acquired, see 
p. 86 of ‘‘Electric Railway Section’’) operates 35.11 miles of track connecting 

ranklin and Oil City by two routes (on either side of the Allegheny) and 
controlling Citizens’ Light & Power Co., which furnishes electric light and 
power for Oil City and vicinity (a description of the lighting properties 
may be found in V. 103, p. 3241). 
Earnings for Calendar Year 1916 (incl. Cit. Trac. Co.) 1917 Estimated. 
916. Est. 1917. 
Combined gross earnings of oapediney companies___$1,090,613 $1,232,000 
Balance after operating expenses and taxes 427,713 481,000 
Interest charges on securities not owned by M.S. Co. $5,258 83,608 
Expenses of Municipal Service Co 16,303 20,000 


$326,152 $377,392 
111,550 24,050 


] 
Bal. for note int., s.f., amort. res’ves, divs.&surp. $214,602. $253,342 
The properties are operated by Day & Zimmermann, Phila.—V. 103,p324 


Netherlands Tramways Corp.—Dissolution, &c.— 

The shareholders will vote May 3 on winding up the company. 

Pres. Z. L. Boissevain, under date of March 30 last, addressed the 
shareholders in substance as follows: 

Pursuant to stockholders’ vote of Jan. 30 1917, the President has sold to 
Messrs. Hope & Co., bankers, of Amsterdam, for clients of theirs, all the 
stock of the Electrische Spoorweg Maatschappy owned by this corporation, 
amounting to 14,750 shares, rs 250 guilders, for a sum which, after pay- 
ment of certain obligations of the Electrische Spoorweg M ee id and 
of this corporation, nets this corporation the sum of $734,790. ‘This sum is 
to be distributed pro rata among the holders of record of the pref. stock on 
April 2 1917—$48 98 on each share. Holders of the pref. stocks shall 
forward their certificates to the Treasurer, Room 705, 60 Bway., N. Y. 

Upon the distribution taking place, this corporation will have no funds 
or property whatsoever, and in order that no controversy may hereafter 
arise with reference to the outstanding stock, the preferred stockholders 
are also requested to forward their certificates for the common stock, with 
their certificates for the pref. stock. After the payments on the pref . stock 
have been made, all deposited certificates will be duly canceled.—V .90,p.560. 


New Orleans & Northeastern RR.—New Morigage.— 
The shareholders on Mar. 30 authorized the proposed Refund- 
ing & Improvement Mortgage to secure not more than $16,- 
000,000 in bonds. Vice-Pres. T.C. Powell said in substance 


The plan of the directors provides for the issue at this time of $7,663,000 
of 35-year 444% bonds in exchange for a like amount of 444% bonds now 
outstanding, be ng al! of the existing bonded debt except the prior lien bonds. 
There will also be reserved bonds to refund at or before maturity the out- 
standing $1,371,000 prior lien bonds and the remainder of the authorized 
issue will be reserved for issue hereafter during the life of the mortgage for 
betterments and improvements. 

It is not expected that any of the bonds reserved for improvements will 
be immediately issued, although by the creation of the mortgage a means 
has been provided for unifying the funded debt and for furnishing new capi- 
tal for necessary improvements hereafter, from time to time, when the 
board of directors deem it advisable and the condition of the bond market 
is such as to justify the issue and sale of the reserved bonds. (Compare 
V. 104, p. 863, 559.) 


New York Central RR.—Additional Bonds—Decision.— 
This company has applied to the New York P.S. Commission 
for authority to issue $10,000,000 444% Ref. & Impt. Mtge. 
bonds at not less than 9314. There are $40,000,000 of these 
bonds now outstanding. 

The Appellate Division of the Supreme Court in Brooklyn on April 5 
handed down a decision unanimously upholding a decision given last May 
vy Justice Morschauser at White Plains dismissing a suit brought by C. H. 

enner to enjoin the consolidation of the N Y Central & Hudson River RR 
and ten other railroads.—V. 104, p. 1264, 1146. 


New York Connecting RR.—Operations.— 
See N. Y. N. H. & Hartford RR. below.—V. 104, p. 1045. 


New York New Haven & Hartford RR.—Collateral 
Trust Notes.—An advertisement, as a matter of record, ap- 
pears on another page describing this company’s issue of 
$45,000,000 one-year 5% Collateral Trust gold notes due 
April 15 1918, but redeemable at the option of the company, 
in whole or in part, on 60 days’ notice at 101 and int. A 
comprehensive statement published in last week’s ‘‘Chroni- 
cle’ (p. 1264) gives full details of the issue. 

he proceeds of these notes will be used to retire at ma- 
turity on May 1 the $25,000,000 414% one-year notes of the 
company and also the $20,000,000 6% 3-year notes of the 
New England Navigation Co. in so far as the holders of 
either issue do not exercise the privilege of exchange ex- 
tended by the bankers. Compare V. 104, p. 1264. 
Hell Gate Bridge Route Opened April 1.— 


On April 1 the Federal Express was reinaugurated, running via the new 
four-tracked New York Connecting RR., which links New England with 
the States lying west and south of the Hudson and East Rivers. It is the 
intention of the managers of the New Haven and Pennsylvania companies 
to utilize this route to the fullest extent possible and as quickly as schedules 
can be adjusted. The Adams Express Co. will operate two trains each 
way over this line. The Colonial Express will be reinaugurated at an early 
| =e A one a rene pomamnes ——. yypet mye to be known as the Wash- 

n-Bar Harbor Express. ter on other through passenger service will 
be provided.—V. 104, p. 1045, 1264. 


Norfolk Southern RR.—New Notes.— 

The $1,000,000 3-year 6% gold notes sold to Harris, Forbes & Co. are 
dated April 2 1917, and due April 2 1920, but subject to call at 101 as a 
whole or in part on any interest date on 60 days’ notice. Denom. $1,000 

5,000 and $10,000. Interest payable A. & O. in New York. Central 
rust Co., N. Y., mortgage trustee. 

The notes are secured by pietee with trustee of $1,575,000, face amount, 
Norfolk Southern First & Refunding Mtge. 5% gold bonds, due 1961, a 
direct mortgage on the entire property, including leaseholds, terminals, 
equipment, &c. The proceeds, except $176,000, which will be used to 
retire $176,000 General Mtge. 6% bonds due Oct. 1 1917, will be used for 
expenditures for equipment and betterment work designed to increase 
revenue and reduce o crating 

For the year ended Dec. 3 
its interest and other fixed ch: 





5% on bonds ($2,231,000 1916, $2,481,000 1917) -_- 





costs. 
1916 Norfolk Southern earned over 1% times 
arges. 

All of the above issues have been disposed of and there will be no public 
offering.—V. 104, p. 1264, 1046. 





Northern Electric Ry., California.—New Plan.—The 
reorganization committee, Frank B. Anderson, of San Fran., 
Chairman, has issued a new plan of reorganization which has 
been finally agreed to “‘by all groups or committees except 
an interest of less than 1%.’’ Unless practically all security 
holders assent by May 25, the committee states that it will 
make no further attempts at reorganization (compare V. 
101, p. 1273).—V. 104, p. 1265. 

Pennsylvania RR.—Sale of General Mtge. 4144s—The 
syndicate, headed by Kuhn, Loeb & Co., which last week 
purchased $60,000,000 General Mtge. 414% gold bonds of 
1915 announces by advertisement on another page, for record 
purposes only, the sale of the entire amount. Subscription 
price 97 14 and int. to yield 454%. Bonds due June 1 1965. 
Int. J.& D. Denom. $1,000c* & r*. Free of Penna. State 
tax. <A circular shows: 

These bonds are a direct obligation of the company and are secured by a 
mortgage on its property subject to prior liens amounting to approximately 
$165,000,000. The prior liens mature from 1919 to 1960, cannot be in- 
creased and a sufficient amount of bonds authorized by this mortgage is 
reserved for their retirement. 

Data Regarding Issuance of General Mortgage Bonds of 1915. 


Authorized; limited to paid up capital stock of the company 
outstanding at the time of issue, which is at present $499 ,265,700 
125,000,000 


Reserved for prior liens 165,155,000 
Issuable pares Pe Ba ae 209,110,700 

For the year ending June 30 1916 the earnings, per mile of road, applic- 
able to the payment of fixed charges, were $17,823, while the fixed charges 
(including the interest on this issue) were $6,651, or but 37% of the avail- 
able earnings. The average earnings per mile for the past 10 years have 
been $14,223, while but 35% of this amount, or $4,998 has been needed 
to pay the fixed charges. The gross revenues for the calendar year 1916 
were $230,278,533; the operating income $55,056,011. See annual report 
published in detail in V. 104, p. 959, 948. 

See N. Y. N. H. & Hartford RR. above.—V. 104, p. 1265, 1146. 


Pere Marquette Ry.—Series ‘“‘A’’ Bonds Offered.—Harris, 
Forbes & Co., N. Y., Harris, Forbes & Co., Ine., Boston, 
and the Harris Trust & Savings Bank, Chicago, are offering 
at 95 and int., netting 5.30%, $6,000,000 Ist Mtge. Series 
‘*A’’5% gold bonds of the reorganized company, dated July 1 
1916, due July1 1956. See adv. pages. A circular shows: 


The bonds are redeemable at 105 and int. at any time on 60 days’ notice. 
Int. J. 2. a as ee Denom. $1,000c*, $1,000, &c.r*. Trustees, 
Bankers Trust Co. of N. Y. and Hugh McK. Landon. 

The oupany will apernte a system of 2,248.75 miles of road, serving the 
State of Michigan and connecting Detroit, Grand Rapids and Saginaw and 
cupering Toledo, Chicago and Buffalo through trackage rights. 

Total mileage, 2,285.29, including 1,826.35 miles of road owned, 228.73 

miles of road controlled through ownership of at least 99% ofall outstanding 
securities, and 230.21 miles of road operated under lease or trackage agree- 
ments. 36.54 miles of the road owned has been leased to other companies. 
The company also owns 757.54 miles and controls or leases 116.97 miles 
of side tracks. The companies controlled, through the ownership of at 
least 99% of all securities, include the Lake Erie & Detroit River  & 
(Canada), the Grand Rapids, Kalamazoo & South Eastern Ry., and the 
Huron & Western Ry. An interest amounting to 51% is owned in the 
Fort Street Union et Co., Detroit, and a 16% interest in the Toledo 
Terminal Ry. Co., Toledo. 
Outstanding Capitalization (Total Stock, $68,675,000; Bonds, $36,325,000). 
Common stock $45,046,000 
Preferred 5% , cumulative after Jan. 1 1919 000 
Prior preference 5% cumulative 00,000 
New Ist M. bonds 1956, series A 5s, $21,976,000; series B 4s, 

1956, $8,479,000 30,455,000 
*Lake Erie & Detroit River Ry. Division 414s 1932, $3,000,000 

and 4s 1923, $2,870,000 


* First Mortgage bonds are reserved to refund these issues. 

The plan under which the company is being organized (V. 103, p. 1692) 
provides for the reduction of a previous total debt of $87,012,919 to a present 
total debt of $36,325,000—of which $6,000,000 (this issue) has been sold 
for cash and in addition stocks have been sold for cash, both producing 
$16,000,000. The interest charges of the old companies amounting to 
$4,127,340 have been reduced to $1,687,760 of the new company. On 
completion of the reorganization the company will have over $8,000,000 
cash on hand. : 

Bond Issue.—A direct first mortgage on all the railroad properties, now 
owned or hereafter acquired, equipment, &c., in the United States, and 
additionally secured by deposited collateral consisting of securities owned 
of various compares. The total authorized issue under the deed of trust 
is limited to $75,000,000, of which $30,455,000 are now outstanding. O 
this amount $15,976,000 5s and $8,479,000 4s are issued in exchange for 
bonds of the old companies under the plan, and $6,000,000 of 5% bonds 
(present issue) have been sold for cash. The remaining bonds may be 
issued for various corporate purposes, including the refunding of $5,870,000 
of Lake Erie & Detroit River Ry. Division bonds, maturing in 1923 and 
1932. Except for refunding purposes, additional bonds may be issued only 
at par for 80% of the cash cost or fair value ,whichever is less, for construc- 
tion, additions, extensions, improvements, equipment, purchase of real 
estate, acquisition of stocks or bonds of other railways, terminals, &c. 
Not to exceed $7 .500,000 of the escrow bonds may be issued with a maturity 
earlier than 1956. No additional bonds may be issued until after July ] 
1918. The total bonded debt is $36,325,000 covering 2,055.08 miles of 
road, or less than $18,000 per mile. 

Statement of Earnings for the Year Ended June 30 1916. 
Gross earnings (at rate of $9,349 per mile operated) _________-_ 21,210,053 
Net, agente to interest (rate of over $2,100 per mile) 4,786,593 
Annee interest charge on $36,325,000 the total present bonded 1.687.760 


$3,098,833 
Gross Earnings of Railroad Co. For Years Ended June 30. 
1907 -$14,214,195| 1910 $16,542,271 | 1912 _$17,160,481 | 1915 _$18,028,210 
1909_ 14,629,827|1911- 16,523,762/1914- 16,915,197/|1916~- 21,210,053 
Valuation Equity.—The ) property of the railroad as of July 1 1914 has 
been appraised at a reproduction cost of $96,962,771 and a reproduction 
cost depreciated of $78,545,241. The equity represented by the market 
quotations for the stocks on March 23 1917 was $28,236,450. 
{We are informed that the new company has not yet taken possession 
under the plan owing to legal delays, but will do so shortly.] See plan 
V. 103, p. 1692.—V. 104, p. 1265, 1046. 


Pittsburgh & West Virginia Ry.—Siatus, &c.— 

On or about April 15 this company will take over the property of Wabash- 
Pittsburgh Terminal Ry., foreclosed. Schmidt & Gallatin of N. Y. have 
prepared a circular regarding the fp ef dated April 4. See Wabash- 

ittsburgh Terminal Ry. below and names of officers and directors in last 
week’s ‘‘Chronicle,’’ page 1265. 


Poughkeepsie City & Wappinger Falls Electric Ry.— 
New Morigage.—Retirement of Old Bond Issues. 


The New York P. 8. Commission has authorized the company to make 
a new mtge. to the Equitable Trust Co. of N. Y. securing an issue of $5,000,«= 
000 5% First Mtge. sinking fund gold bonds, of which $596,000 will be 
issued immediately in exchange, par for par, $346,000 first mtge. 5% bonds 
due July 1 1924 and $250,000 2d mtge. 6% bonds due in 1937. No new 
a a ay —- sold, but it is understood a block will be placed later on. 
, P- ° 


Public Service Corp. of N. J.—New Officers—Directors. 
E. W. Wakelee and Percy S. Young have been elected Vice-Presidents 


and directors to succeed George J. Roberts, retired, and John J. Burleigh, 
deceased. T.W.Van Middelsworth has been elected. ‘Teeasurer. Thomes 


Balance 
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N. McCarter remains President, and Edwin W. Hine, Secreta: wee 
Barker has been made Comptroller, and Farley O od oth ted 
Vice-President of the Public Service Electric Co. ee a ee 
ate 7 os nes om 71 to 18, oe having been made 
es O . F. Wanser, retired, and E ow 
and F. W. Roebling, deceased.—V. 104, p. 1259, ion” vats tcc 


San Francisco-Oakland Term. Rys.—Coupons, Etc.— 


This company recently paid the Mar. 1 1917 coupon of the Oakland San 
Leandro & Hayward Electric Ry. Ist Mtge. 6% bonds and the Mar. 15 
1917 coupon of Twenty-third Ave. Electric Ry. Ist mtge bonds at the 
Wells Fargo Nevada National Bank. 

This company has applied to the City Councils of Oakland and Berkeley 
for a resettiement of the various street railway franchises owned by this 
company in these cities, under the terms of the plan outlined in V. 103, p. 
759. A similar application will be made in the city of Alameda when the 
new Charter authorizing such application becomes effective. These steps 
are being taken as promptly as possible after the ratification by the State 
vin ~ <n, plan as approved in the three cities.— 

° » DP. 94, 44. 


Tidewater Southern Ry. (California).—Assessment.— 


An assessment has been levied on all delinquent stock equal to the amount 
unpaid, delinquent April 21 sale date May 10.—V. 104, p. 665, 164. 


Tennessee Cent. RR.—Sale Adjourned—No Bid—Option. 

The foreclosure sale of this company’s property has been postponed 
until May 3, no bids having been received at the recent offering on April 3. 
The upset price now is $700,000. It is said that possibly the City of Nash- 
ville will in the meantime acquire the bonds and an option of 60c. on the 
dollar.—V. 104, p. 864, 766. 


Underground Electre Rys. of London.—New Notes.— 

It is understood that the company has succeeded in disposing of £700,000 
new 5% 3-year notes to replace those shortly falling due, and that they 
have been disposed of at 96.—V. 104, p. 1265, 1046. 


United Traction Co. of Pittsburgh.—Depositors of 
Pref. Stock Asked to Signify Whether They Wish in Exchange 
50% in Cash or 66 2-3% in 5% Mige. Bonds of Pittsburgh 
Railways Guaranteed, P. & I., by Philadelphia Co.—The com- 
mittee of holders of pref. stock, Henry G. Brengle, Chairman, 
as of April 3 announces: 

The time limit for deposit of the above stock having expired on March 24 
last, no further certificates can be received. As many stockholders who 
have deposited their stock have not signified their choice as to whether they 
desire bonds or cash for their holdings, it is urgently requested that they 
communicate at once with the depositary, the Philadelphia Trust Co., 
415 Chestnut St., Philadelphia, sipnifying their desire, as the syndicate 


managing the settlement have indicated that they will hold their offer 
open but a short time longer. 


The Philadelphia Trust Co. on March 4 announced that 56,000 out of the 
60,000 shares of pref. stock outstanding have assented to the plan to receive 
either cash or bonds for the same. See V. 104, p. 665. 


Utah Railway.—Operation from Nov. 30 1917.— 

See ‘‘Report’’ U. S. Smelting, Refining & Mining Co. on a preceding page 
—V. 99, p. 1529. 

Valdosta (Ga.) Moultrie & Western Ry.—Chartered.— 


This property, recently sold to B. P. Jones as the railroad company, has 
been chartered with $350,000 capital stock as the railway company. 

O. D. Dalton, J. T. Mathis and J. J. Newman were elected directors. 
—V. 104, p. 953, 363. 

Wabash-Pittsburgh Terminal Ry.—Notice to Holders 
of Certificates of Deposit Representing First Mortgage Bonds 
and Second Mortgage Bonds.— 

_See advertisement on another page and compare Pittsburgh & West 
Virginia Ry. above.—V. 104, p. 1265, 258. 

West End Street Ry.—Common Stock Sold.— 

The 11,694 new common shares of $50 each (guaranteed 7% per annum, 
under lease to Boston Elevated), were sold on April 2 in eight lots at prices 


ranging from 52% to 51%, 9,700 shares going to Moors & Cabot at 51%. 
—V. 104, p. 1265, 363. 


Western New York & Pennsylvania Ry.—Larnings.— 


Calendar Gross Net after Other Interest, Add’ns_ Balance, 
Earnings. Tazes. Income. Rents, &c. & Betts. Deficit. 
$13,682,410 $2,583,677 $41,173 $2,543,968 $749,395 $668,513 
10,871,845 1,976,191 50,889 2,402,982 865,339 1,241,242 


ia 


- 104, p. 453. 


INDUSTRIAL AND MISCELLANEOUS. 


Algoma Steel Corporation.—IJnterim Report.— 
fi See Lake Superior Corp. under ‘‘Reports’’ above.—V. 104, p. 665. 


American Can Co.—Russian Contract Extension.— 

This company has arranged an extension of time for final delivery for 
four months to Aug. 31 on its munition contracts with the Russian Govt., 
which Government further has agreed to pay for all finished shell parts 
without waiting for the assembly of the completed shells, thus releasing a 
large amount of capital previously held pending delivery of the shells.— 
V. 104, p. 555 


v00.- 
American Cotton Oil Co.—New Officer, &c.— 
Lyman N. Hine, Treasurer, has also been elected Vice-President and a 
member of the executive committee. He succeeds Col. William Barbour 
as: director.—V. 103,£p.82157. 


Amer. Graphophone Co., N.Y.—Stock All Subscribed For. 

Pres. Francis 8. Whitten announced on April 5 that all of the 25,000 
shares of new common stock which were offered to stockholders for subscrip- 
tion at $100 per share have been subscribed for, leaving none for the under- 
writing syndicate. ‘The proceeds are to be used for additional working 
capital to further develop the business. Compare V. 104, p. 1146, 1141. 


American Ice Co.—Dividend.— 

A quarterly dividend of 114 % has been declared on the $14,920,000 pref. 
stock, payable April 25 to holders of record April 15. This dividend is 
payable on the new pref. stock. See plan, V. 104, p. 166. 

There has been no official statement issued in regard to recent earnings, 
but Pres. Wesley M. Oler has estimated that for the fiscal year to Oct. 31 
1917 there will be a balance above interest. taxes and betterments of 
$1,000,000.% Sees V..104,2p-2561,4165. 

American Milling Co.—Eztra Dividend.— 

An extra dividend of 5% has been declared on the stocks payable July 16 
to holders of record June 30.—V. 103, p. 2239. 

American Public Service Co.—Properties Sold.— 

This company, organized and financed by N. W. Halsey & Co. (now 
National City Co.), has sold its electric light and other public utilities 
plants to the Insull Syndicate, which controls the Standard Gas & Elec- 
tric Co. (see report in last week’s ‘‘Chronicle,’’ p. 1260). The plants in- 
volved are located at Abilene, Bierd, Cisco, Jefferson, Longview and Mar- 
shall, Tex., and Hugo, Okmulgee and Henrietta, Okla. See map, &c., on 
pages 141 and 143 of ‘Rai way & Industrial’ Section.—V. 102, p. 1251,2078 

American Stores Company,‘Philadelphia.— Merger.— 
This company was incorporated in Delaware on March 29 
to carry out the proposed merger of the Acme Tea Co., 
Robinson & Crawford, Bell & Co., Childs Grocery Co. and 
the George M. Dunlap Co. The present capitalization will 
consist of $3,000,000 first pref., par $100, and $1,500,000 

















second pref., and 126,494 common of no par. Associated 
with Chandler & Co., Inc., in the transaction will be Counsel- 
man & Co., of Chicago. 


The public offering will probably include $3,000,000 first pref. at 974% 
and int. from April 1 and 126,494 shares of com. stock at 40. Purchasers 
of the pref. will be allowed to subscribe for common up to 40% of their 
holdings. The second pref. will be distributed almost entirely among the 
concerns participating in the merger. 

The authorized capitalization, as reported, consists of $7,000,000 cumu- 
lative 7% first pref. stock, $2,000,000 cumulative 7% 2d pref. and 150,000 
shares of common with no par value. 

Eventually it is proposed to extend the company’s operations into all 
parts of the United States. The properties now embraced are said to have 
a combined baking capacity of 2,000,000 loaves a week, and through their 
chain of 1,285 stores located chiefly in Eastern Pennsylvania, Southern 
New Jersey, Northern Delaware, Northern Maryland and vicinity, to be 
serving over 1,000,000 customers, its business last year aggregating about 
$46,000,000. Important economies and house-to-house advertising are 
expected to show material results, and it is estimated that net profits for 
1917 will amount to 4% of the gross business, compared with 3% in 1916. 

The Acme Tea Co., the largest concern, has stores in nearly 80 cities and 
towns. Its capitalization was $6,750,000 (V. 102, p. 1988; V. 104, p. 165). 

Chandler & Co., Inc., announce that all of the $3,000,000 1st pref. stock 
offered by them has been three times oversubscribed.—V. 104, p. 1265. 


American Vanadium Co.—Plan Off.—Option Expired.— 

Plans for the recapitalization of this company have been dropped, and 
the option which a group of Eastern capitalists had obtained for the purchase 
of the stock at $1,000 per share has expired. ‘The plan called for the re- 
capitalization of the Vanadium Co., which has a capitalization of $700,000, 
by the formation of a new company, which would be capitalized at $13 ,500,- 
000, of which $5,000,000 would be pref. stock, $6,000,000 common and 
approximately $2,500,000 in 6% short-term notes. Subscriptions to the 
underwriting syndicate were oversubscribed about 300% .—V. 104, p. 1047. 


Atlantic Petroleum Corporation.—New Company— 
Stock Offered.—A syndicate, including the Equitable Trust 
Co. of Balt.; Middendorf, Williams & Co., Inc., P. H. Good- 
win & Co. and a number of other Baltimore and Phila. 
bankers, is receiving subscriptions to $7,000,000 total auth- 
orized capital stock (par $5) at $8 per share of this company 
incorporated in Va. March 5 last. A circular shows: 


Property —A consolidation of producing properties and leases heretofore 
owned by individuals, partnerships and companies in Okla. and Kan., 
including the Burke, Hoffied, Ross, Greis, Aiken, Curtis and other indi- 
vidual interests. Owns or controls about 80,000 acres of oil and gas leases 
with a production of over 6,000 bbls. per day, and has at the present time 
in process of drilling 25 wells with a number of tested locations yet to drill. 
The production is located in the Eldorado and Augusta fields of Kan. and 
in the Nowata, Bixby, Leonard and Yale fields of Okla. 

Sale of Oil.—A market is assured by a contract with Cosden & Co. Gross 
income now over $10,000 per day. 

Directors.—Henry N. Greis (Pres.), F. M. Aiken (V.-Pres.), D. C. Both- 
well (Sec. & Treas.), J. F. Burke, W. L. Curtis and E. R. Perry. 


Babcock & Wilcox Co.—Financial Data.— 

The following was ee unofficially after annual meeting, April 4: 
Years ending Dec. 31— 1916. 1915. 
urs O65 Ge Gee OF POOP. gk. ccc nccwcacncacd $4,689,418 $3,476,677 
Unfinished business on Dec. 3 12,761,864 4,655,388 

Stock, $15,000,000, in $100 shares; no bonds.—V. 104, p. 259, 166. 


Bethlehem Steel Corp.—Annual Meeting.—The share- 
holders on Apr. 3 voted: 

(1) To ratify the action of the directors in making an agreement with 
J. & W. Seligman & Co. to underwrite the $15,000,000 new common stock 
recently sold (V. 104, p. 364). 

(2) To authorize the directors to create a blanket mortgage and issue up 
to $200,000,000 in bonds (V. 104, p. 1047). q 

, (3) To approve of the bonus system of compensation for officers and em- 
oyees. 
» Clarence H. Venner, representing the General Investment Co. of Maine, 
was at the meeting and entered objections to all principal motions except 
that of adjournment. Names proposed by Mr. Venner to be directors re- 
ceived only 100 shares’ vote. he retiring directors were re-elected. 


It was intimated that one purpose of authorizing the blan- 
ket mortgage was eventually to consolidate the various 
properties and do away with the holding company. Chair- 
man Schwab is quoted as having stated that orders on the 
books amounted to upwards of $250,000,000. Net profits 
for Jan. and Feb. are reported to be about $11,000,000. 
—V. 104, p. 1266, 1139. 


Bon Air Coal & Iron Co.—Sold.— 

This company’s property was bought in at receivers’ sales on April 2 bya 
committee representing the second mortgage bondholders for $829,502, the 
purchasers assuming the prior mortgages, together with accumulated int., 
making the total valuation $1,384,423. 

Holders of the second mortgage bonds, who are purchasers of the property 
will pay an assessment of probably over 50% with which to pay the bac 
interest as well as the sinking fund of the prior mortgages. 

{Special report from Goulding Marr & Brother, bankers, Nashville, 
Tenn.} See also V. 104, p. 562, 455. 


Bridgeport Brass Co.—Status—Stock Increase.— 

This company has bought the business and factory buildings of the 
Standard Brass & Copper Tube Co., of New London, and intends to greatly 
enlarge the plant in order to be in a position to fill its large Govt. contracts. 

The company, it is stated, plans to increase its capital stock from 
$2,000,000 to $5,000,000.—V. 100, p. 1754. 


(A. H.) Bull Steamship Co.—Slock Increase.— 
This company has filed a certificate at Trenton, N. J., increasing its 
authorized capital stock from $2,000,000 to $5,000,000. 


Canadian Consolidated Rubber Co.—Larnings.— 
Calendar Net Net, after Dividends Balance Total 

e Sales. Int.,Taz.,&c. Paid. Surplus. Surplus. 
$12,094,695 $827,580 $209,979 $617,601 $3,307,900 
91! 7,522,152 534,979 192,124 342,855 2,690,119 
1914 ,245,819 440,313 222,688 217,625 2,347,264 
—V. 104, p. 364, 259. 

Carbon Steel Co.—Suit.— 

A representative of this company’s 2d pef. stock brought suit in "the 


U.S. Distict Court at Pittsburgh to restrain the company from paying the 
dividend of 2% declared on the common stock. See V. 104, p. 1266, 865. 


Central Sugar Corporation, N. Y.—Jnitial Dividend.— 

An initial dividend of 2.33% (at the rate of 7% per annum) has been 
declared on the pref. stock, for the four months from Jan. 1 to May 1 1917, 
payable May 1 to holders of record Apil 14. Spencer Trask & Co., N.Y., 
are interested.—V. 104, p. 365, 259. 


Charleston (S. C.) Light & Water Co.—Cily Purchase. 
See “State and City’’ Dept. in last week's issue.—V. 104, p. 767, 75. 


Chase Securities Corporation.—New Company.— 
See Chase National Bank under ‘‘Banking & Financial News’’ in last 
week’s ‘‘Chronicle,”’ page 1233. 


Chevrolet Motor Co. of Canada, Ltd.—Stock Increased, 

This company on March 24 filed a certificate increasing its authorized 
capital stock from $500,000 to $1,500,000, and amended its charter so as 
to eliminate the reference to an issue of pref. stock so that the said pref. 
stock could be issued as common. See “Annual Reports’ above. 
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Chicago Telephone Co.—Stock.— 


Stockholders of record May 1, it is stated, will be offered the right to 
subscribe at par, pro rata, for $6,000,000 new stock. Payments to be made 
50% July and Oct. 1. The right to subscribe expires May 31.—V. 104, 
p. 1266, 666. 


Cliff Electrical Distributing Co.— Stock—Acquisition.— 


This company has applied to the Public Service Commission at ma 
for authority to issue $13,200,000 in common capital stock to acquire all 
the capital stock of the Hydraulic Power Co., of Niagara Falls (V. 104, 
$) 03 It is = en this will result in the merger of the two companies.— 
Fe 3, Pp. 2451. 


Colgate & Co., Jersey City.— Stock Increase.— 


This company on March 31 filed a certificate at Trenton, N.J., increasing 
its capital stock from $1,000,000 to $3,000,000. 


Colorado Power Co.—New Directors.— 

Charles J. Paine, C. N. Mason, Edward D. Page and George E. Claflin 
have been elected directors to succeed A. C. Bedford, I. W. Bonbright, 
J. R. McKee and Frederic C. Walcott.—V. 103, p. 1983. 


Colt’s Patent Fire Arms Mfg. Co.— Stock Increse—Div.— 


The shareholders on April 2 ratified the proposed increase in authorized 
capital stock from $2,500,000 to $5,000,000, and reduced the par value of 
the shares from $100 to $25. Each stockholder will receive 8 shares of new 
stock for each share now held, this amounting to a 100% stock dividend. 

Earnings.—For years ending Dec. 31: 

1916. 1915. 915. 
Gross income.$6,847 670 $2,827,328|Divs. (63%)-$1,575,000 $573,917 
Net income_. 6,345,731 2,470,944| Balance, surp.$4,770,731 $1,897,027 

Orders on hand, it is said, aggregate over $30,000,000, including Colt 
revolvers and automatic se - the Colt machine-gun and the Vickers- 
Maxim machine gun. ‘‘Hartford Daily Courant’’ of April 3 reports: 

‘Assets show buildings and machinery, $2,762,152; inventory, $2,994,448 
cash and securities, $11,518,402; net advance payments, $3,009,532; ac- 
counts receivable, $531,317, and deferred payments, $54,453. Buildings 
and machinery have increased in value from $882,229 in 1915 to $2,762,152 
for 1916. ‘The increase in cash and securities was $2,601,140. Liabilities 
reported showed capital stock, $2,500,000; accounts payable, $184,144; 
su oat detent and reserve for taxes, $850,000, making a total of 
$9 351,902. 

“Colt stock on Saturday sold at 830. After the action yesterday the new 
stock was traded in when and as if issued between 105 and 108 and closed 
105 bid, 108 asked. This would be between 840 and 864 for the old stock.”’ 
—V. 104, p. 1048, 365. 


Consolidated Indiana Coal Co.—Status.—The Com- 
mittee of holders of Ist M. 5% bonds explains its determina- 
tion to sell the deposited bonds at $750 and int. net per bond: 


The report of May 25 1916 also showed that there had been issued $62,500 
of Receiver’s Certificates against the coal properties. On Nov. 4 1916 
these certificates were renewed for six months and $37,500 additional 
were issued, making the total outstanding $100,000. 

The properties continued to show a loss until the fall of 1916, when, due 
to the increased price of coal, operating results were more satisfactory. 
Since that time your committee has been actively negotiating for an adjust- 
ment of the Chicago Rock Island & Pacific’s guaranty of the interest on 
the bonds, the validity of which was question As the Rock Island was 
in a position to make use of the Iowa field for its own lines, and as it was 
possible to obtain bids for the sale of the Indiana and Illinois fields, the 
negotiations finally took the form of a possible purchase of the deposited 
bonds by the Joint Reorganization Committee of the Chicago Rock Island 
& Pacific Ry.Co. We favored such a sale, at a proper price, for the follow- 
ing reasons: (1) it avoided — gone over the guaranty, (2) the difficulties 
of operating profitably the coal properties in normal times, as is evidenced 
by the fact that the company, from May 3 1905 to March 1 1915, never 
earned the interest on its bonds. The Rock Island is an unsecured creditor 
to the extent of over $3,000,000 for moneys advanced for account of pay- 
ments to the sinking fund, unearned interest and egereies expenses of 
the Consolidated Indiana Coal Co. Based on the appraisals of, and the 
bids for the peopesties and the recommendations of the Receiver of the 
company, your Committee is of the opinion that the price, under existing 
conditions, is equitable. Compare V. 104, p. 1267. 


Cosden & Co.—Contract.— 
See Atlantic Petroleum Co. above.—V. 104, p. 865, 667. 


Curtiss Aeroplane & Motor Corp.—No Merger.— 

Plans for the amalgamation of this company and the right-Martin 
Aircraft Corp. under consideration for some time past, it is said, have 
been definitely abandoned.—V. 104, p. 866. tos 


Dayton Coal & Iron Co., Chatt., Tenn.— Sold.— 

The trustee in bankruptcy has accepted the bid of $400,000 tendered by 
Francis C. Cary and associates, of Minneapolis, for the property, the 
purchaser agreeing to spend $100,000 on improvements.—V. 102, p. 2169. 


(Joseph) Dixon Crucible Co.—Ezira Dividend.— 

An extra dividend of 25% was paid on the stock on March 31 to holders 
of record March 24. 

The N. Y. ‘“‘Tribune’’ April 1 reports the surplus earnings for the cal. year 
1916 at $4,976,570 and net revenues applicable for dividends $3,767,404. 
About $412,000 was expended out of earnings for improvements. During 
1916 the regular semi-annual dividends of 214 % and extra dividends aggre- 
gating 45% were paid on the $2,000,000 capital stock, and another extra 
25% was declared in 1916, payable March 31 1917.—V. 104, p. 75. 


Dominion Steel Corp., Ltd.—Status.— 

In connection with the resumption of quarterly dividends of 1% (see 
V. 104, p. 1148) Pres. Mark Workman said: ‘The prospects are encourag- 
ing, with unfilled orders the largest in the corporation's history. The 
financial position has improved materially, and is improving every day. 
The conservative action of the board in resuming dividends at the rate 
of 4% , speaks for itself as to the hopes of being able to maintain payments.” 
—V. 104, p. 1148; V. 103, p. 581. 


East Butte Copper Mining Co.—LZarnings.— 
Cal. Year— 1916. 1915. 1916. 1915. 
Gross income.$5,523,688 $2,753,587|Deprec’n, &c. $759,602 $270,988 
Net income... 2,325,371 1,053,985] Bal., surplus_$1,565,769 _ $782,997 
Total copes produced in 1916 was 18,340,713 lbs., against 12,542,058 
Ibs. in 1915, and the price received per lb. was 28.1978 cts. in 1916, against 
19.3143 cts. in 1915.—V. 103, D. 2345. st. 9 seemse wets: WE he Reemnten te Bal 


Eddystone Ammunition Corp.—Production.— “re ia 

The ‘Philadelphia News Bureau” of Mar. 30 says: ‘‘The production of 
shells by the Eddystone Ammunition Corporation at the Baldwin Locomo- 
tive pans at Eddystone was lately increased considerably. The corpora- 
tion is producing an average of 25,000 of the Russian shrapnel shells daily. 
‘It is expected that this contract will be completed about May 1. 

‘*The larger shells for the French Government are being produced at the 
rate of about 8,000 shells per day. This contract will not be completed 
for some months yet.’ (See Baldwin Locomotive Works in V. 104, p. 761.) 


Electric Company of N. J.—New Mortgage.— 

This company, a meee mf Ad United National Utilities Co., has made a 
mortgage to the Commercial Trust Co., Phila., securing an issue of $5,000,- 
000 Ist Mtge. 5% gold bonds dated March 1 1917, due March 1 1947, but 
subject to call on any interest date after March 1 1922 at 102%. Interest 

ayable M. & 8. 1 at the Commercial Trust Co., Phila. Outstanding, 
$319, . ‘These bonds are a first mtge. on the entire property and the 
remainder are reserved for additions, extensions, &c. ere is ‘also 
$157,500 common stock outstanding out of an auth. issue of $475,000. 

The company was formed in July 1916 as a consolidation of the Electric 
Co. of N. J., Pennsgrove Elec. Lt., Ht. & Pow. Co., W wn Ice & Cold 
Storage Co., Williamstown Elec. Co., Clementown Twp. and the United 
Elec. Impt.Co. Pres. is Van Horn Ely; Sec. & Treas., Walter W. Perkins, 
Philadelphia. Compare United National Utilities Co. in V. 104, p. 864. 


General Motors Corporation.—Siock Interest.— 
See report of Chevrolet Motor Co. on previous page.—V.104,p.955, 260. 


1916. 1915 














General Petroleum Corp., Cal.—Notes—Acquisilion.— 

The shareholders will vote June 5 on authorizing a new issue of $1,650,000 
6% serial gold notes, payable in five annual installments. Compare V. 
103, p. 1510, 1984. : 

The San Francisco ‘‘News Bureau”’ says it is announced that this company 
has acquired the property of the Lost Hills Development Co., thereby in- 
creasing the oil production from its own wells approximately 1,000,000 
barrels per annum, making the total production in excess of 5,000,000 bar- 
rels per annum.—V. 104, p. 866, 456. 


Goldfield Consolidated Mines Co.—Earnings.— 


Calendar Gross Net Depre- Dividends Balance, 

Year. Revenue. Earnings. cia’n,&c. Paid. Deficit. 
1916 -._-$2,271,704 $428,620 $428,620 None 
1915 -_- 3,505,549 1558,308 735,712 (44%%)1,601,617 $779,020 
—V. 103, p. 582. 

Greenwich Bleachery, East Greenwich, R. I.—Bonds 
Offered.—Hodgdon, Cashman & Co. are offering the unsold 
portion of an issue of $150,000 First Mtge. 6% 10-year serial 
gold bonds of 1916. A circular shows: 

Dated June 1 1916, due serially $10,000 June 1 1918, $15,000 annually 
June 1 1919 to 1922 incl. and $20,000 June 1 1923 to 1926 incl., but callable 
in whole or part on any int. date at 101% and int. on 30 days’ notice. 
Denom. $500 and $1,000 c*. Interest J. & D. 1 at Federal Trust Co., 
Boston, trustee. These bonds are offered at 101 and int., except the 1918, 
1919 and 1920 maturities which are offered 0n a5%,54%% and5%% basis, 
respectively. The proceeds are to be used in retiring notes payable and to 
eg oy —- additions and extensions to the plant, estimat at $35,000 
to $40,000. 

Earnings.—The net earnings for many years have averaged $35,000 per 
year, or nearly 4 times the interest on these bonds. 

The company is engaged in the bleaching and finishing of white goods 
and numbers many of the most prominent concerns in the country among 
its customers. 

The balance sheet of March 29 1916 shows: Assets—Plant and —- 
ment as appraised, $401,526; water rights, $75,000; cash and receivables, 
$106,388; inventories, $57,801; total assets, $640,715. Offsets—Capital 
stock, $200,000; notes payable, $83,365; accounts payable, $39,472; sur- 
plus, $317.878. 


Haskell & Barker Car Co., Inc.—Annual Report.—The 


report for the year ending Jan. 31 1917 shows thefollowing: 
Gross earnings 1,135,367 | Dividends declared $165,000 
Renewals & spec. maint... 305,749|Res’d for extraor. renew’ls_. 135,000 
Net earnings $829,618 | Balance, surplus $529,618 
Balance Sheet Jan. 31 1917 (Total Each Side $11,215,983). 
$5,067 ,045 | Capital stock , 220,000 shs. 
680,885} of no par val., repre- 
2,054,176! sented by $9,332,000 
45,578/ Current liabilities 1,189,795 
164,571 
29,618 


3,368,299 | Reserves _......_--._.- a 
{Surplus __ ere 7 

A panty interested in the company says: ‘‘With net quick assets of $22 
per share and with $500,000 from the year’s operation put to surplus ac- 
count, in addition to spending large amounts for depreciation and improve- 
ments, it would seem that a considerable part of future earnings might 
safely be distributed to stockholders. 

George E. Marcy of Armour & Co., has been elected a director. 

The outlook for the future is very bright as during the last few months 
the prices for equipment have been greatly advanced, and consequently 
should show much greater profits. he results for the past year are con- 
sidered surprisingly good, inasmuch as the first three months were taken 
up in practical reorganization.—V. 103, p. 2432. 


Hydraulic Power Co. of Niagara Falls.—‘Sale.— 
See Cliff Electrical Distributing Co. above.—V. 104, p. 456. 


Hydraulic Pressed Steel Co.—New Officers.— 

The following officers have been elected: Chairman of the Board, A. W. 
Ellenberger; President, J. H. Foster; Vice-Pres., H. P. McIntosh, Jr.; 
Sec., Ben Bole; Treas. & Asst. Sec., R. D. Mock.—V. 104, p. 667, 563. 


Interlake Steamship Co., Cleveland.—Earnings.— 
Cal. Net Other Bond,&c., Depre- Dividends Balance, 
Year. Earnings. Income. Interest. ciation. Paid. Sur. or Def. 
1916__$2,323 ,069 $86,050 $220,408 $674,979 (8%)$505,.690 sur.$1,008 ,042 
1915_- 1,214,113 70,345 158,062 250,000 (614)375,992 sur .500 ,404 
1914__ 581,722 61,678 172,500 250,000 (7)404,915 def.184,015 

Since Dec. 31 1916 we have retired all of our $1,400 serial gold notes 
at 102, amounting to $1,423,013 from our surplus.—V. 103, p. 2432. 


International Nickel Co.—Canadian Tazes.— 

The proposed mining tax in Ontario, according to ‘‘Financial Post of 
Canada,’’ may increase this company’s annual tax of late about $40,000 
yeasty 9° snore $1,000,000 if annual net profits are $16,000,000.—V. 104, 
p. f 


Interstate Electric Corp.—New Vice-Pres. and Director. 

N. P. Zech, formerly with H. M. Byllesby & Co., has become identified 
with the A. E. Fitkin & Co. interests, and has been appointed a director 
and Vice-Pres. of the Interstate Electric Corp., Commonwealth Light & 
Fower Co. and the General Engineering & Management Corp.—V. 103, p. 
2240. 


Island Creek Coal Co., Boston.—Earnings.— 

Cal. Year— 1916. 1915. , 1916. 1 
Net earnings___$1,407,967 $907 ,022|Common divs__-_-$415,793 $2 
Net profits__._$1,260,182 $81,887|Depreciation ____ 146,833 128, 
Preferred divs... 299,196 299,124|Balance, surplus_$410,577 $154, 

The production of coal for 1916 was 2,280,661 tons, against 2,213,616 
1915.—V. 104, p. 1148. 


Lewiston Land & Water Co., Ltd.—Reorganization.— 

Plans for reorganization submitted under date of Nov. 4 1916, having 
been approved by 98% of the local security holders, and by 72% of all 
holders of securities, a general meeting of the note and bond holders will 
nen pervens. Ore., April 10 to take action relative to reorganization. 
—Vv. . 4 


Long Island Lighting Co.— Merger, Etc., Approved.— 

The New York P. 8. Commission has approved this company’s apglice- 
tion to take over a number of independent companies on Lon sland, 
and the company will now proceed with the acquisition of the Suffolk Gas 
& Electric, the South Shore Gas Co., the Huntington Light & Power Co. 
and the Huntington Gas Co. The company, it is announced, will improve 
and extend the service in the territory now served. Compare V. 104, p.366. 


Magnolia Petroleum Co., Dallas.—Earnings, &c.— 
Income Account for Calendar Years. 


1916. 1915. 1914. 1913. 
$14,316,198 $3,928,188 $3,440,565 $3,551,034 
1,248,157 1,064,005 918,398 


2,888,893 

Net income $11,427,305 $2,680,031 $2,376,560 

Bond, &c., interest___- 785,653 551,706 435,0 
453 ,696 320,698 

x861,118 238,568 


fe] 
Other deductions 820,898 
$813,511 $1,382,294 


Securities owned 
Inventories 


915. 
36,§ 
2 


Total profits 
Deprec’n & depletion__-_. 





$2,632,636 
375,000 


Dividends x1,200,000 
Balance, surplus $8,620,753 





$1,896,368 


x As to dividend payments in 1916 and 1915 see text below. 
For the comparative balance sheets see V. 104, p. 1268. 


The “Oil Trade Journal,’’ N.Y., Aprill 1917, saysin subst.: 


Profits for 1916, after deducting operating expenses, were $14,316,198, 
against $3,928,188 in 1915, a gain of nearly 300%. Net earnings, after 
allowing $2,888,893 for depreciation and $1,616,551 for interest and other 
deductions, were $9,820,753, against $1,674,629, an increase of 486%. 

Dividends for 1917 at the rate of 6% pe. annum were provided for out of 
1916 earnings, $1,200,000 being set aside for this purpose. The company 
paid cash dividends of 6% in 1916 and 4% in 1915: a stock dividend of 
100% on March 1 1914 and a stock dividend of 25% on Jan. 5 1915. 
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At Dec. 31 1915 the issued capital was only $7,744,900, being increased 
later by an exchange of shares for the stock of the Corsicana Petroleum Co., 
formerly a Se ee organization. The great improvement in 
earnings is attribu to a considerable extent to the operation of the 
producing properties thus acquired, although the other departments of the 
company, manufacturing and sales, contributed their full quota to the big 
gain in income. 

The purchase of the McMan Oil Co.’s Oklahoma and Kansas properties 
for $34,700,000, consummated Jan. 3 1917, added 25,000 bbls. a day to the 
Magnolia’s oil production, increasing the total to above 40,000 bbls. a day. 
The earnings for the present year will reflect the addition of this very potent 
income-producing factor. 

Assets of the company were nearly doubled in 1916, being inventoried 
at $50,224,259 on Dec. 31 as against $26,363,062 on Dec. 311915. Surplus 
at Dec. 31 1916 was $9,581,311, as compared with $960,558 a year before, 
indicating a gain of almost 900% in this item. 

The Magnolia Co. is a joint stock association, organized by contract in 
Texas on April 24 1911. It does a general oil producing, refining and 
marketing business, having its own trunk pipe lines from Cushing and 
Healdton, Okla., and Electra, Tex., to deep water at Beaumont, Tex., 
where its principal refinery is located. This plant is constantly being en- 
larged. Work now under way, including the construction of 32 new stills, 
will give it a capacity of 50,000 bbls. of crude oil per day. _ 

A second 8-inch trunk pipe line, recently completed, permits the trans- 

tion of 42,000 bbls. of crude oil daily from Oklahoma and North 
exas to the Beaumont terminal. In addition to light oils, the company 
uses South Texas crude and receives large quantities of Mexican oil. Ocean- 
going steamers load at the Beaumont refinery for the export and coastwise 
trade. The company’s concrete dock at the refinery will shortly be exten- 
ded to double its present size. Compare balance sheet, V. 104, p. 1268, 76. 


Marlin Arms Corp.—0Order—Acquisition—New Name.— 

This company, it is stated, has received an order to build upwards of 
1,100 machine guns for the United States Govt. The company also has 
pe ton the Mayo Radiator Co. of New Haven, Conn., which enterprise 
will continue in the manufacture of radiators. 

Notice is given of proposed change of name to Marlin-Rockwell Corpora- 
tion.— V. 104, p. 1049, 867. 


Marlin-Rockwell Corporation.—New Name.— 
See Marlin Arms Corporation above. 


Mason Tire & Rubber Co., Kent, O.—Stock Increase.— 
The shareholders on April 5 ratified the increase in authorized capital 
stock from $1,000,000 to $3,000,000, of which $1,000,000 will be common 
and $2,000,000 pref. stock (par $10). It is proposed to issue $500,000 
new pref. stock for additional working capital and a few buildings. The 


plant has been in operation only afew months. D.M. Mason is promoting 
the enterprise. 


Miami Copper Co.-—Ezira Dividend.— 
An extra dividend of $1 per share has been declared on the stock, in 
addition to the regular quarterly, both payable May 15 to holders of record 


eg 1. This compares with the ar $1 50, and an extra of 50 cents 
in Feb. last.—V. 104, p. 457, 76. 


Milliken Brothers (Inc.), N. Y.—Sold.— 

Wallace Downey, N. Y., gives notice that he has purchased this com- 
pews entire steel fabricating plant at Staten Island, N. Y., and will 
nstall a large steel shipbuilding department with 6 shipbuilding berths, and 
a construction pryereme for 12 standardized steamships of 7,500 net tons 
during 1918. t is understood that a new company is being organized to 
carry on the business.—V. 104, p. 1049, 565. 


Motor Products Corporation.—Sales and Earnings.— 
Years end. Feb. 23— _ 1916-17. 1915-16. 1914-15. | 1913-14. 
es $6,460,213 $4,433,204 $3,479,096 $3,299,287 
Net earnings__-_______- 869,909 438,289 349,260 351,568 
Unfilled orders on March 31 1917 were between $6,000,000 and $7,000,- 


The balance sheet as of Feb. 28 1917 shows: Capital stock and surplus, 
$3,806,829, and first mtge. 54-year 6% serial notes, $1,000,000. 

As to the initial dividend of $1 per share paid March 21 1917 (both 
classes of stock), and bonds offered, see V. 104, p. 1049 and 1268, respec- 
tively. —V. 104, p. 1268, 1049. 


National Conduit & Cable Co.—Reincorporation—Sale 
of Stock and Bonds.—A New York corporation is being organ- 
ized with this or similar name and will acquire the assets of 
the present National Conduit & Cable Co., and, through the 
financing outlined below, will obtain about $1,500,000 addi- 
tional working capital with which to take care of the growing 
business. Authoritative data follow: 


Stock Sold.—It was announced on April 2 that a syndicate headed by 
Millett, Roe & Hagen and Prichitt & Co. had underwritten 175,000 shares 
of stock, no par value, of a total authorized issue of 250,000 shares of the 
National Conduit & Cable Co. The bankers offered this stock for sub- 
scription, subject to allotment at $35 pe share, and on April 5 it was an- 
nounced that the subscription books had been closed. he bankers un- 
derstand that the new stock will be placed on a $4 per share dividend basis. 

The stock was traded in on the ‘‘curb”’ for the first time Thursday at 
36 to 36% on a volume of transactions amounting to approximately 10,000 
shares during the early trading. 

Bonds .—Another syndicate, including the National City Co. and Mont- 
gomery, Clothier & Taylor, has underwritten an issue of $5,000,000 10-yr. 
first mortgage 6% bonds of the same company, provision being made in 
the mortgage for a 244% sinkingfund. After $4 a share has been set aside 
for the stock, 50% of the earnings in excess of this requirement will be used 
in retiring the bonds. 

Property.—The factories are located at Hastings-on-the-Hudson, within 
one hour from New York, and cover approximately 38 acres of waterfront 
property. ‘The company manufactures cables and wire, brass rods, copper 
sheets and other copper and brass products, and has its own shipping facili- 
ties, barges, lighters, tugs, &c. ts chief business is done with the tele- 
phone and telegraph companies and large electrical concerns, and is mostly 
domestic. The new company will have assets of approximately $13 ,500,- 
000, of which $8,000,000 will be quick and $5,500,000 to $6,000,000 fixed 
assets. The net assets of the company represent $34 a share. 

Earnings.—The earnings for 1915 were approximately $2,000,000 and 
for 1916 amounted to $3,600,000, and, based on the returns of past three 
months and the contracts on hand, should be in excess of $4,000,000 for 
1917. The average profits for the past few years have ranged between 
$2,000,000 and $2500 .000 p.a. Atnotime has the amount of war business 
on its books exceeded 8% of its total orders. 


Natomas Co. of California.—Notes Called.— 
This company on May 1 will redeem its entire outstanding indebtedness 


($2,475,000, the auth. amount being $3,000,000, see plan in V. 100, p. 1082) 
at par and int. at Anglo-California Trust Co., San Fr.—V.104,p 1269, 261. 


New England Cotton Yarn Co.—Sale.— 

Press reports state that this company has sold two of its oldest mill 
properties in New Bedford, known as the New Bedford Spinning Co., com- 
prising 20,000 spindles.—V. 103, p. 2338. 

New Haven Clock Corporation.—Slock Increase.— 

This company, it is stated, glean to increase its capital stock from 
$1,000,000 to $1.750,000.—V. 75, p. 77 1."esuwe sami titare. eee 
~New York City District Realty Corp.—Bonds Offered on 
New Plant Operated by N. Y. Steam Co.—S. W. Straus & Co. 
are offering, at par and int., $1,100,000 First Mtge. 6% 
serial bonds secured by public utility plant operated under 
contract by New York Steam Co. A circular shows: 








The bonds are dated March 1 1917, due serially $55,000 annually for T2 | 
years and $495,000 final maturity. Principal and interest ne M.&8. 
at offices of 8S. W. Straus & Co., Inc. Denom. $5,000, $1,000 and $500. 
Callable at 10244. Normal Federal income tax paid. 

Company.—Allied to New York Steam Co., which latter corporation, ; 
under a perpetual franchise granted by City of N. Y. 37 years ago, supplies 


steam to many of the largest office buildings, banks and corporations in the 
downtown financial district. 

Property.—Land, new building and steam equipment, occupied by the 
Steam Co., fronting 116 ft. on Water St., 169 ft. on Burling Slip, and 84 ft. 
on Pearl St. Building about 175 ft. high, fireproof, of steel and concrete 
construction. Modern steam equipment, generating 24,000 h. p. Actual 
cost of land, building and equipment, over $2,000,000. 

Earnings.—The Steam Co. has taken over the property under a contract 
to purchase steam, continuing for 15 years, which at least insures a net 
annual income of not less than $ 38,000 (more than twice the interest 
charge on the bonds), thus providing cash to meet the bonds and coupons. 


New York Steam Co.—Allied Company Bonds Offered.— 
See New York City District Realty Corp. above.—V. 104, p. 565. 


Ohio Copper Co.—Purchase.— 
This company recently purchased a large amount of the bonds and all 
the stock of the Bingham Central Ry. Co. This gives the copper company 


control of the transportation of its ores from the mine to the mill, at Lark, 
Utah.—V. 103, p. 2347. 


Paragon Refg. Co., Toledo, O.—Acquisition—New Stk.— 

In order to provide in part for the acquisition of certain oil leases and 
properties in Kansas the company has, in addition to endorsing $400,000 
notes, offered its stockholders of record March 10 the right to subscribe, 
until March 24, for $700,000 new common stock at par, on a basis of 1 
share for every 5 shares held. The vendors having agreed to take $500,000 
of new common stock at par, it is supposed are getting as much thereof as 
is not taken by the shareholders under the aforesaid option.—V. 104, p. 77. 


Phelps, Dodge & Co.—Dissolution of Holding Company— 
Exchange $ for $ for Stock of Consolidated Operating Co. (Phelps 
Dodge Corporation).—Secretary George Notman in circular 
dated at N. Y. March 31 says in substance: 


Phelps, Dodge & Co. was incorporated in N. Y. State in Dec. 1908. 
It owns the entire capital stocks of Copper Queen Consolidated Mining 
Co., the Detroit Copper Mining Co. of Arizona, Burro Mountain Copper 
Co., Stag Canon Fuel Co., Moctezuma Copper Co., Bunker Hill Mines 

Xo. and Phelps Dodge Mercantile Co., but each of these companies has 
operated its own pr erty . 

The policy of the Government has since become more and more opposed 
to the holding company system of corporate management. In that sys- 
tem there is a burdensome and expensive duplication of accounts, of offices 
and of taxes; income taxes must be paid on the incomes both of the sub- 
sidiaries and of the holding company. It is clear, therefore, that there will 
be a great economy to the interest of the stockholders if so far as possible 
a single company shall own and operate all of the above properties. 

The Copper Queen Consolidated Mining Co., which owns the mines at 
Bisbee and the smelter at Douglas, has for years been authorized to carry on 
its business in Arizona as an owning and operating company. It antedates 
the eae ne constitution of that State, and has thereat acquired certain 
legal rights of great value. The titles to a large part of - our property are 
in that corporation, and it has an experienced and capable operating staff. 
It has therefore seemed best to have that company absorb the other sub- 
sidiaries, and to issue its stock for the properties or the stocks thereof. 

In accordance with this plan the name of the Copper Queen Consolidated 
Mining Co. has been changed to Phelps Dodge Corporation, and its capital 
stock has been inc: eased from $2,000,000 to $50,000,000, of which $45,000,- 
000 has been issued. The Detroit Copper Mining Co., the Burro Moun- 
tain Copper Co. and the Stag Canon Fuel Co. have transferred their prop- 
erties to the Phelps Dodge Corporation, also the stocks of the Moctezuma 
Copper Co., Bunker Hill Mines Co. and Phelps Dodge Mercantile Co., 
together with the remaining assets of Phelps, Dodge & Co., of comparatively 
minor value, have been transferred to Phelps Dodge Corporation, all for 
$43,000,000 of its stock. Thus ali of the properties and other assets for- 
merly owned by Phelps, Dodge & Co. are now owned by Phelps Dodge 
Corporation, which company has the same directors and the same manage- 
ment as Phelps, Dodge & Co. 

It is now proposed to dissolve Phelm. Potge & Co. and in liquidation to 
distribute the $45,000,000 stock of Phelps Dodge Corporation, share for 
share, to the holders of the $45,000,000 stock of the old company. Hold- 
ers of over 90% of the stock of Phelps, Dodge & Co. have already assented, 
and the others are requested to deposit their stock, endorsed in blank, at 
the office of the co., 99 John St., N. Y., receiving temporary certificates 
for a like number of shares of the same par value in the corporation exchange- 
able for definitive certificates when engraved. The dividend declared by 
Phelps, Dodge & Co., payable March 29, will be the last dividend paid by 
that corporation, and thereafter dividends will be paid as declared by 
—e Dodge Corporation. 

t is 


. roposed to list the stock of Phelps Dodge Corporation on the N. Y. 
tock 


xchange. Compare ‘‘Report’’ in full in V. 104, p. 1168, 1139. 


Pond Creek Coal Co., Boston.—Zarnings.— 

Cal. Year— 1916. 1915. 916. 1915. 
Gross earnings --.$362,886 $104,017 | Bond interest_...$114,117 $120,000 
Net earnings____-$ 326,733 $80,504|Depreciation ___. 25,409 
Other income__.. 12,792 17,178| Balance, surplus_$2090,000 $22,318 

The production of coal for 1916 was 942,951 tons, an increase of 189,153 
over 1915.—V. 103, p. 141. 


Prairie Pipe Line Co.—Balance Sheet Dec. 31.—As filed 
with the officials of Kansas: 
1916. 1915. | wr 1916. 1915. 
Assets— $ $ | _Liabilities— $ 
Real estate__- 96 ,067 95,050 | Capital stock 27,000,000 27,000,000 
Bills receiv'le_ 3,000,214 5,000,214| Acc’ts payable 641,835 348,358 
Personal prop.33,722,550 29,195,911|Accr’d deprec. 2,554,537 1,241,677 
Due from bks_ 4,761,245 3,421,776|Taxres’veac’t 362,: 
Acc’ts receiv. 2,260,130 2,675,825/|Surplus 


co a 43,840,206 40,388,776 
—vV. 102, p. 1064. 


Provincial Paper Mills Co., Ltd.—LZarnings—Dividends. 

The Canadian powepapers report the net earnings available for dividends 
as $416,594 for the cal. year 1916. Allowing for a year’s dividend on the 
pref. stock, the balance was equal to 12% on the common shares. After 
deducting 7% pref. dividends and 4% common dividends, the company 
carried forward $278,818. The usual 1% % on pref. stock and 1% on com. 
stock have been declared (both), payable April 2 to holders of record 
March 15 1917.—V. 104, p. 77. 


Ray Consolidated Copper Co.—Larnings.— 
Cal. Year— 1916. 1915. 1916. 
Gross earns.$20, .783 $10,498,961 | Bond int., &c_ 
Net earnings 11,860,150 4,373,371|Deprec’n, &c. $367,738 
Other income 224,015 376,691) Dividends -.. 4,337,954 1,872,319 
Total inc__-$12,084,165 $4,750,062|Bal., surplus -67 378.473 $2,414,886 
There were produced in 1916 74,983 ,540 lbs. of copper, against 60,338,936 
in 1915.—V. 104, p. 566. 


Reece Button-Hole Machine Co., Boston.—Larnings. 


Calendar Gross Total Net Dividends Balance, 
Earnings. Expenses. Earni Paid. Surplus. 

(12 %)$120,000 

(12%)120,000 


$83 ,237 
5 174,863 

The gross and net earnings of the International Buttonhole Machine Co. 
for the calendar year 1916 were $97,812 and $77,074, respectively, against 
$71,660 and $52,150, res ively, in 1915. Dividends paid in 1916 and 
1015 (4%) $20,000, leaving a surplus of $57,074 in 1916, against $32,149 
nl 


5.—V. 102, p. 1351. 
Richardson Paper Co., Lockland, O.— Stock Increase.— 


This company has reduced its capital stock from $1,500,000 to $1,000,- 
000, and then increased it to $2,000,000.—V. 91, p. 876. 


Scripps-Booth Corporation, N. Y.—NStock Interest.— 
See report of Chevrolet Motor Co. on previous page.—V. 103, p. 1123. 
Sears, Roebuck & Co.—Sales.— 

1917—March—1916. Increase.|_ 1917—3 Months—1916. Increase. 
$16,412,571 $12,022,748 $4,389,823 | $45,341,801 $33,699,210 $11,642,591 
V. 104, p. 1050, 868. 


362,290 
13,281,544 11,798,741 
43,840,206 40,388,776 








Total 


ngs. 
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Shattuck-Arizona Copper Co.—Output for March and 
Three Months ending March 31.— 
Copper (lbs.). Lead (lbs.). Silver (oz.) Gold (0z.). 

March 1917 1,518,436 278,718 18,716 200.00 
1,063,841 2 


; A: 1 
Three months 1917 4,336,592 58,235 617.74 
—V. 104, p. 957, 769. 


Sinclair Gulf Corporation.—Stock Underwriting.— 

A circular has been issued containing the letters sent by Pres. H. F. 
Sinclair to the bankers’ syndicate which has underwritten the issue of 
225,000 shares of no par value of this new corporation, subject to the right 
of the shareholders of the Sinclair Oil & Refining Corp. to subscribe therefor. 
—V. 104, p. 1269, 1168. 


Sinclair Navigation Co.—Jncorporated.— 
This compenie was incorporated in Delaware April 3 with $1,000,000 auth. 
capital stock, all of which is owned by the Sinclair Gulf Corp. (see above). 


Sinclair Oil & Refining Corporation.—FLarnings. 

This company’s consolidated income account shows net earnings for 
Jan. and Feb. of $2,119,949; fixed charges, $128,904, leaving available for 
depreciation and dividends, $1,991,045.—V. 104, p. 1269, 1168. 


South Penn Oil Co.—Earnings for Calendar Years.— 
1916. 1915. 1914. 1913. 
Met earnings.......... $4,745,098 $5,314,150 loss$2,215,219 $6,637,102 
EE acnewee cn (32)4,000 ,000(14) 1750,000(10) 1250 ,000(12) 1590 ,000 
AOE a gee sur$745,0898.$3 564,150 D$3 ,465,2198.$5,137 ,102 
Previous surplus 11,644,318 8,080,168 11,545,387 13,908,285 
Stock dividend ---(300 %)7 ,500,000 


Total balance Dec. 31 $12,389,407 $11,644,318 $8,080,168 $11,545,387 
Balance Sheet Dec. 31. 
1916. 1915. | 1916. 1915. 
Assets— $ & | Liabilities— % $ 
Property -_--*11,224,681 10,819,102| Capital stock_12,500,000 12,500,000 
Mat’'l & mdse_ 1,298,044 ,400,999 | Accounts pay- 

Stk.in prod.cos. 5,444,738 5,441,138] able 329,711 573,414 
Cash&oil on h'd4,349,194 343 ,325 | Profit’& loss__12,389,407 11,644,318 
Notes & bonds 2,600,000 28, 

Accts. receiv- 302,461 











Total___-.-25,219,118 24,717,732 


*Incl. producing plant, $8,537,667, and non-producing plant, $2,687,014. 
As to stock dividend of 60% declared in 1916, increasing the outstanding 
stock from $12,500,000 to $20,000,000 see V. 104, p. 769, 669. 


Standard Gas & Electric Co.—Purchase.— 


See American Public Service Co. above.—V. 104, p. 1269, 1260. 
Standard Oil Co. of Ohio.—Balance Sheet Dec. 31.— 


1915. 1916. 1915. 

Assets— $ | Liabilities— $ 
Plant 6,163,880 | Capital stock. 7,000,000 3,500,000 
Merchandise _ 9: 2,385,764|Accts. payable 902,048 935,932 
Cash 373 8: 682,104! Deprec. acct. 1,995,394 1,765,820 
Accts. rec., &e 3,234, 2,619,958 | Surplus______ 6,039,390 6,749,954 
Reserved for | 

plant ext., 

under con’n 1,144,626 


Total _____15,936,832 
—V. 104, p. 769. 


Stromberg-Carlson Telephone Co.—Stock Increase.— 

The shareholders will vote April 12 on increasing the authorized capital 
stock from $450,000 to $1,000,000 (par $25). 

The directors believe that a debt of $697,750 is larger than the company 
should carry and say in substance: “If we try to take care of it out of 
earnings, dividends will be indefinitely delayed. We want to get on toa 
dividend-paying basis in the near future, and also wish to provide for the 
payment of our 3-year notes, which mature next July, our accounts payable 
and part of our notes payable. The new stock will not produce enough 
cash to pay off all the indebtedness, but it is believed that the remainder 
can be carried without difficulty and be gradually reduced at the company’s 
convenience.’’—V. 99, p. 474 


Sullivan Machinery Co. (of Mass.), Chicago.—Fz2t.Div. 
An extra dividend of 1% has been declared on the stock in addition to the 
regular quarterly 1%, both payable April 15. Compare V. 104, p. 1270. 


Texas Co.—Permitted to Operate Pipe Lines.— 

As a result of a bill passed by the Texas Legislature during its recent 
r lar session, this company is permitted to operate pipe lines and acquire 
eabadlerr concerns. ‘The pipe line bill also passed places pipe lines under 
the jurisdiction of the Texas Railroad Commission.—V. 104, p. 1270. 


Thomas Iron Co.—WNo Sale.— 

Negotiations looking to the purceeee of this property by William H. 
Bilyeu of Phila. and associates for $3,500,000 have been broken off, a de- 

sit of $50,000 to secure an option not having been made. Compare 

. 103, p. 1046.—V. 104, p. 958. 


Union Carbide Co.—Slock Increase.— 
The shareholders on April 3 ratified the proposed increase in authorized 
capital stock from $30,000,000 to $50,000,000. See V. 104, p. 958. 


Union Oil Co. of California, Los Angeles.—New Stock 
Rights.—Each stockholder of record as of March 31 1917 is 
entitled to subscribe at par on or before May 1 for ($3,409,- 
200) new common stock of Union Oil Co. in amounts up to 
10% of the par value of his holdings in the Union Oil Co. of 
California and United Petroleum Co. 


Subscriptions are payable (for full $100 shares only) $10 per share, guar- 
anty deposit, on or before May 1 1917; $25 June 30 1917; $25 Sept. 1 1917; 
$25 Nov. 1 1917; $15 Dec. 29 1917; or in full on or before any of the above 
specified dates. On or immediately following June 30 1917, Sept. 1 and 
Nov. 1 1917 stock certificates will be issued up to the full amount of stock 
covered by the payments due on or before thesethree dates. Payment bal- 
ances, for which fractional shares will not be issued, will be added to and 
applied with next payment. Immediately following Dec. 29 1917, if all 

ayments have been made, stock will be issued for the full amount of the 

25 per share payment (consisting of the initial $10 per share and the final 
$15 payment), together with any other amounts theretofore paid and for 
which fractional shares have not been issued, making the balance in full 
of the stock subscribed for. 

Secretary John McPeak in circular of March 27 says: ‘‘The new capital 
secured from this offering of stock, together with such surplus earnings 
as shal] be made available therefor, will be devoted to the following purposes: 
(a) To the acquisition of additional oil territory when and as the same can 
be advantageously secured; (0) to the acquisition of additional marine and 
other transportation facilities; (c) to the construction of a modern refinery 
of adequate capacity at Los Angeles Harbor, Southern California; (d) to 
providing additional marketing stations and facilities: (e) to the retirement 
of certain of our indebtedness. Compare V. 104, p. 659. 


Extra Dividend of 1% with Regular Quarterly 14%.— 

An extra dividend of $1 (1%) per share has been declared on the $34,- 
092,200 stock along with the regular quarter $1 50 (14%%) per share, 
both payable April 14 to holders of record Mar. 31.—V. 104, p. i270, 659. 


Union Telephone Co., Alma, Mich.— Stock Increase.— 

The shareholders have ratified the proposed increase in capital stock from 
$1,000,000 to $1,500,000, the proceeds of the new stock to be used for 
extensions, &c. 

R. H. Kirkland was elected a director.—V. 90, p. 1048. 


1,100,000 | 
12,951,706 | 








Total 15,936,832 12,951,706 


hacen 





[Vou. 104. 


United Cigar Stores Co. of Amer 
A quarterly dividend of 2% has been declared on the $27,102,500 common 


stock, payable May 15 to holders of record April 27. This compares with 
1%% quarterly since August 1915.—V. 104, p 1270, 368. 


United Motors Corporation, N.Y.—Stock Interest.— 
See report of Chevrolet Motor Co. on previous page.—V. 104, p. 1168. 


United National Utilities Co.—Subsidiary Co. Bonds.— 
See Electric Co. of N. J. above.—V. 104, p. 864. 


United States Steel Corporation.—Wage Increase.— 
Chairman Elbert H. Gary as of April 3, says: 

It has been decided to increase about 10% the wage rates and thesalaries 
up to $2,500 of the employees of our subsidiary companies, to take effect 
May 1 1917. Equitable adjustments will be made. 

This increase marks the fourth advance in wages and salaries since Jan. 1 
1916, each being 10%. It is stated that about 225,000 of the 252,000 
employees will benefit by the increase.—V. 104, p. 1139, 1050. 


United Verde Extension Mining Co.—F£rira Dividend.— 

An extra dividend of 25 cents per share has been declared on the stock 
along with the regular quarterly 50 cents, both payable May 1 to holders 
of record April 16.—V. 104, p. 769. 


Utah-Idaho Sugar Co., Salt Lake City.—Sik. Dividend. 

The shareholders will vote April 17 on increasing the authorized capital 
stock from $10,000,000 to $20,000,000. The new stock, it is said, will be 
issued asa 100% stock dividend. Anofficial statement is reported as saying: 
“The assets justify this step, as the earnings of the past two years, due to 
war prices received for sugar and the profit realized by the company some 
years ago in disposing of its power plant on the Bear River, have been held 
in accumulation until the present time.’’ ‘‘Theissue,’’ it is asserted, ‘‘will 
represent actual values.’’"—V. 102, p. 717. 


Vacuum Oil Co., Rochester, N. Y.—E£ztra Div.—Report. 

An extra dividend of 2% has been declared on the $15,000,000 stock 
aiong with the regular semi-annual 3%, both payable May 15 to holders 
of record May 1. Extra dividends of 2% each were also paid in May 1915 
and 1916, respectively. See ‘‘Annual Reports’’ on a preceding page.— 
V. 102, p. 1434. 


Waters-Gildersleeve-Colver Co.—Bonds Called.— 

All the company’s outstanding bonds were called for payment at Logan 
Trust Co., Philadelphia, on April 1 at 105 and interest.—V. 89, p. 925. 

Western Electric Co., N. Y.—Stock Increase—Subscrip- 
tion Rights.—The authorized issue of 6% cum. pref. stock 
having been increased from $15,000,000 all outstanding, to 
$30,000,000, the holders of the 150,000 shares of common 
stock (of no par value) of record April 4 1917 were offered 
the right to subscribe at par, $100 a share, on the company’s 
warrants at office of Secretary George C. Pratt, 195 Broad- 
way, N. Y., until the close of business April 4, for the 
$15,000,000 new pref. stock in the proportion of 1 share of 
new stock for each share of common stock then held. 


Payments may be made in two installments of $50 each on April 16 and 
June 30 1917, or in ful] on or before April 16 1917. Interest at 6% per ann. 
will be allowed on all subscription payments made on or before April 16 1917 
from that date until June 30 1917. Stock certificates will be dated June 30 
1917 and delivered shortly thereafter.—V. 104, p. 1169, 368. 


Western Union Telegraph Co.—Larnings.—For 3 mos. 
ending March 31 (March 1917 estimated): _ 
1917. 16. 

Total revenues $17,132,187 $14,350,613 

Deduct—Maint., repairs and reserved for deprec’n_ Thee 460 $1,856,957 

3 


8 
Other op. exp., incl. rent of leased lines & taxes_ 3,844 8,956,092 
Interest on bonded debt 32 ,963 332,963 


$3,886,920 $3,204,601 





Net income 
—V. 104, p. 1270, 1258. 


Western United Gas & Elec. Co., Aurora, Ill.—E£arns. 


Gross Net,after Int., &c. Pf.Divs. Common _ Balance, 
Income. Tazes. Charges. (6%). Dividends. Surplus. 
$1,605,238 $667,875 $321,588 $90,000 (6)$180,000 $76,287 
1,537,179 701,382 351,999 90,000 (5) 150,000 109,383 
The balance sheet Jan. 31 1917 shows pref. stock outstanding, $1,500,000; 
common, $3,000,000, and bonds, $6,118,900. 
Ussing, Poole & Simmons, Inc., are interested.—V. 103, p. 2245. 


Wheeling Mold & Foundry Co.—E£zira Dividend.— 

An extra dividend of 1% has been declared on the stock, along with the 
regular quarterly 1%, both payable May 1 to holders of record April 1. 
V. 104, p. 459, 263. 


Wright-Martin Aircraft Corp.—No Merger.— 
See Curtiss Aeroplane & Motor Corp. above.—V. 104, p. 870. 








CURRENT NOTICE. 


—George H. Tilden & Co., investment bankers of Seattle, Washington, 
announce the opening of an office in the Continental & Commercial National 
Bank Building, 208 South La Salle Street, Chicago. Fred. A. Parker, 
for many years with the Harris Trust & Savings Bank, is in charge. 

—The Interstate Electric Corporation has issued a chart showing the 
expansion in business which this company has enjoyed from 1913 to 1916. 
The number of consumers served in 1913 was 2,473, increasing by steady 
growth in four years to 13,137 consumers, or a gain of 431%. 

—Messrs. Joseph Walker & Sons, 61 Broadway, N. Y., members of the 
New York Stock Exchange, specialists in tax-exempt bonds and guaranteed 
stocks, announce that Frederick Hill, E. Stuart Peck and C. Robert Adams 
have been admitted to membership in the firm. 

—Remick, Hodges & Co., 14 Wall St., this city, have prepared a descrip- 
tive circular of April investments. The municipal bonds yield 3.85 to 
4.50%, foreign governments 5% to 6%, and railroad 4.25 to 6.04%. The 
April circular will be mailed to applicants. 

—Harris, Forbes & Co., this city, are advertising and offering at 95 and 
int., to yield about 5.30%, $6,000,000 Pere Marquette Railway Co. first 
mtge. Series ‘‘A’’ 5% bonds, due July 1 1956. See to-day’s advertisement 
for details. Circular on request. 

—Glover & MacGregor, 345 Fourth Ave., Pittsburgh, have issued an 
April circular of the municipal, industrial, and public utility bonds and 
short-term notes in which they specialize. Copy will be mailed on appli- 
cation. 


—Ralph W. Angier, formerly with R. L. Day & Co., announces that he 
has associated himself with the firm of Arthur Perry & Co., dealers in 
investment bonds, 150 Devonshire Street, Boston. 

—Spencer Trask & Co. have issued a special circular describing 68 issues 
of short-term investments, including railroad, public utility, industrial, 
foreign government and municipal securities. 

—Joseph & Wiener, 25 Broad St., New York, have issued for distribution 
to investors an interesting booklet on Stern Bros. pref. stock, giving 
history ® comparative balance sheets. 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SIXTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 831 1916. 








Louisville, Ky., April 4 1917. 
To the Stockholders o; the Louisville '& Nashville Railroad 
Compan » 


The Board of Directors ot your Company respectfully 
submits the following report for the year ended December 31 


1916: 
MILEAGE, 
I. Lines Owned and Operated. 


1) Owned—Property deeded 

2) Operated but not owned— 
a) Operated as owner of entire Capital Stock__.450.12 
b) Operated under lease 133 

c) Operated under contract 

(d) Operated under trackage arrangements 


(3) Owned, leased to N. C. & St. L. Ry.—operated under 
trackage arrangements 


Total operated 


5,070.36 
Average mileage operated during the year, 5,058.46. 


II. Lines Operated Under Their Separate Organizations in 
which this Company Owns a Majority of the Capital Stock or is 
Interested as Joint Owner or Lessee. 

Nashville Chattanooga & St. Louis Railway (a majority 
of the Capital Stock owned) 

Central Transfer Railway & Storage Co., Louisville (one- 
half of the Capital Stock owned) 

Georgia Railroad and Dependencies (interested as joint 


lessee) 
Chicago Indianapolis & Louisville Railway (a majority of 
the Capital Stock owned jointly with the Southern Rail- 


way Co.) 

Louisville Henderson & St. Louis Railway, less mile 
Louisville & Nashville Railroad operated under trac age 
arrangements (a majority of the Capital Stock owned) __ 

Woodstock & Blocton Railway (one-half of the Capital 
Stock owned) 


982.78 
-67 
571.00 


622.41 


181.70 
7.73 


2,366.29 
Less—Mileage used by this Company under trackage ar- 
rangements: 
Woodstock & Blocton Railway 
Nashville Chattaneoga & St. Louis Railway___ . 50. 59 
Louisville Henderson & St. Louis Railway a 


58.58 
2,307.71 


III. Lines Owned by this Company but Operated by other 

Companies. 

Paducah & Memphis Division (leased to Nashville 
Chattanooga & St. Louis Railway at 5 per cent on 
Cost of Road) 

Less—Mileage operated by this Company under 
trackage arrangements §.31 


Clarksville & Princeton Branch—Gracey, Ky., to Prince- 
ton, Ky. (leased to Ohio Valley Railway Co. at $12,- 
039 70 per annum) 


53.75 


269,15 


7,647.22 
7,607 .60 


Total mileage 
Total mileage December 31 1915 


eal .-y as on Paiiows: 
Additions— 
Winchester Branch 
Sundry net additions 


BONDED DEBT. 


Bonded Debt December 31 1915, total issue 
Bonds Issued— 
Unified Fifty-Year 4% Gold 
Bonds Drawn for Sinking Funds— 
Redeemed— 
Evansville Hen- 
derson & Nash- 


39.62 


$205,631,164 94 
792,000 00 





ville Div.Gold.$107 ,000 
General M. Gold 627,000 | 
Pensacola & At- | 

lantic RR. Ist 

Mtge. Gold__. 11,000 | 
Pensacola Divi- 

sion Ist Mtge. 

Gold | 
Newport & Cin- 

cinnati Bridge 

Co. Gen. Mtg- 3,000 


Unredeemed (Not Presented 
for Payment) — 
Evansville Hen- 
derson & Nash- 
ville Div.Gold. 
General M.Gold. 
Pensacola & At- 
lantic RR. Ist 
Mtge. Gold_-_-_ 
Pensacola Divi- 
sion Ist Mtge. 
Gold 


29,000 


777,000 00 


$43,000 
26,000 


1,000 


7,000 
HendersonBridge 
Co. lst Mtge. 


92,000 00 
$869,000 00 
Deduct— 


Henderson Bridge Co. 1st 
Mtge. Bond drawn for 
Sinking Fund—Unre- 
deemed Dec. 31 1915, 
Redeemed during the 
year and paid into Sink- 


ing Fun 11,000 00 


| £teel Rails— 


To which add— 





$858,000 00 


Brouahs & peueed.- $858,000 00 $732,000 00 $205,631 2164 94 
Bonds Matured. 


Redeemed— 
Equipment Series 
“A’’ 5% Gold.$640,000 
~ Louis Proper- 
20-Year 5% 
First Mortenge 615,000 


$1,255,000 00 

Unredeemed (Not Presented 
for Payment)— 

"ees Series 

5% Gold- 

St. me Proper- 

20-Year 5% 

irst Mortgage 2,000 


$12,000 


10,000 


1,267 ,000 00 
Bond Canceled— 
Unified 50-Year 4% 


Gold, 
held by Trustee 


1,000 00 
2,126,000 00 —1,334,000 00 


(See Balance 
Pi scknteene une aksacue cum $204,297 ,164 94 





Bonded Debt, Dec. 31 1916, total issue. 
Sheet, Table III 


Less— 
Bonds Owned— 
In Treasur 
Deposited in Trust as Collateral __-__ 


$27,271,339 94 
000 00 
> Er account of Georgia Rail- 


500,000 00 
1,220,000 00—32,920,339 94 


Total Cuptending Bonded Debt in hands of public, 
December 31 191 

Total ——— Bonded Debt in hands of public, 
December 31 1915 





$171,376,825 00 
173 ,567 ,825 00 
$2,191,000 00 





Decrease in Bonds outstanding in hands of public_-_ 

Accounted for as follows— 
Bonds drawn for Sinking Funds, including 
eemed Bonds---- 


Redeemed and Unr 
Bonds purchased for Sinking Funds 


$869,000 00 
Bonds matured 1,2 
Bond canceled, held by Trustee 


000 00 

00 
000 00 
$2,195,000 00 


, 


Deduct— 

Bonds withdrawn from Treas- 
ury and canceled for Sinking 
Fund 

Bond withdrawn from Sinking 
Fund and Canceled 


$3,000 00 


Decrease as shown above 


GENERAL RESULTS. 
The General Results, as given in detail in Table No. I, 
are here summarized. 


Operating Revenues 
Operating Expenses, 64.75% 


$2,191,000 00 


$64,928,120 59 
42,042,111 35 


$22,886,009 24 
$2,427,926 75 
18,216 85—2,446,143 60 


$20,439,865 64 


$2, 799 473 ° 

155,159 1 
1,513,208 rt 
,560 04 


73,703 00—5,250,104 70 
$25,689,970 34 


$7, 621, 066 61 
5,559 85 

876, '842 80 
169,229 79 
23,419 12 


31,041 55—8,727,159 72 
Net Income carried to Profit and Loss Account $16,962,810 62 
The balance to credit of Profit and Loss Account amounts to $5 56 ,631,- 
786 72. For details see Table No. II. 
RAILS. 


The rails in main track operated, except trackage rights, 
are shown below: 


From Separately Operated Properties 

From Investments 

From Interest 

From Securities held under Georgia Rail- 
road Lease 


Total Income 
Deductions from Income — 
Interest on Bonded Debt 
Other Interest 
(Rafe, BREE 0 a SE RRS a es 
I EN IRA SI EE Ce aN 
Reserve for Doubtful Accounts 
Taxes on Miscellaneous Physical Property, 


Miles. 
Under 58% pounds per yard 
58% pounds er yard 
60 to 65 pounds per yard 
€# pounds per yard 
*,( pounds per yard 
80 pounds per yard 
5 pounds per yard 
90 pounds per yard 
141 pounds per yard 


ae a a a a ee 


4,844.03 

226.33 

Total mileage owned and operated 5,070.36 

The rails in main track owned, operated by other com- 

panies, are shown below: 

Steel Rails— 

56 pounds per yard 
60 pounds per yard 
68 pounds per yard 
80 pounds per yard 


85 pounds per yard 
90 pounds per yard 


Less—Portion of Paducah & Memphis Division used by L 


Operated under trackage arrangements_-_._._.-.......------- 


Miles. 


WNANNS 


274.46 
5.31 


-& N. 
RR. under trackage arrangements. ...~ wcccccccnccccwcsscce 


Z 


Total mileage operated by other companes 





1394 


THE CHRONICLE 








GROWTH OF TRAFFIC. 
The grow th of traffic for the past ten years is shown by the following t table: 





| 
Average | 
Miles 
Operated. 


Operating 
Revenues. 


| 


*Operating 
Ezpenses. 


Net Operating 
Revenues. 





Operating 
Expenses 


| 
Operating 

| - 
Per Mile. 


evenuUes 
Per Mile. 


Operating 
Revenues 
Per Mile. 


Net Percentage of 
Expenses to 
Operating 
Revenues. 





4,329.62 





5,058.46 


ADDITIONS AND BETTERMEN 


$48,894,724 11 
43,508,681 80 
47,925,524 06 


54. 372,030 52 
57,814,963 60 
61,129,793 49 
54,936,647 12 
54,026,979 35 
64,928,120 59 


$35,47 
30,08 
30,12 
38,69 
38.322, 
46,423 


41.939.) 


012 
1 54 
54 32 
8 60 
9 90 
5 88 


,531 08 
42,124,392 96 
38,562,818 62 
42,042,111 35 


* Does not include certain Addition and Betterment and Rental charges which prior to frig 


‘TS—ROAD. 


During the year there were charged to Investment, Road, 
expenditures for additions and betterments as follows: 


Engineering 

Land for transportation purposes 
Grading 

Tunnels and subways. 

Bridge s, trestles and culverts 


Crossings ont signs eae eS ee Eee 
Station and office buildings 

Roadway buildings 

Water stations 

Fuel ste ations — 


Cc be one ore whereas OE Sa eee 
Telegraph and telephone lines_________________ 
Signals and interlockers 

Power plant buildings 

Power substation buildings 

Power transmission systems 

Power distribution systems 

Power line poles and fixtures 

Miscellaneous structures 

Paving 

Roadway machines 

Roadway small tools 

Assessments for public improvements 

Other expenditures—Road 

Shop machinery 

Power plant machinery 

Power sub-station apparatus___......----.---- 
Taxes 


Total for the year ended Dec. 3 
Total for the year ended Dec. 3 


Increase 


$2,047,455 56 | 
1:813.443 97 | 
a 7 | 
$234.011 59 | Depreciation: 


$17,156 47 
59,340 50 


56. 432 48 


tow Cine 
No 
Aen ot 
ON;N 


mr TCO OO OTD 
Oe SOT et OT DD 


eNO Ole 
Et ae ° 


NHOWHKHSOwWW 
AOOWGHNGH DAW 


WPOMWOSWAOOS 


_ 
w 
= 
a 


tinWNARO DDR DON: 


ton 4 
wo MoO 
ODA 


4, 781 73 
rety4 18 
5 28 


41 05 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 
The following expenditures for additions and betterments, | 
equipment, were charged to Investment, Equipment, during | 


the year: 


Charges— 
Locomotives: 
Equipping with electric headlights, superheat- 
ers, Chicago flange oilers, automatic fire- 
box doors and changing safety appliances __ 
Freight-Train Cars: 
Two thousand three hundred 
(2,300) bought or built 
Five (5) rebuilt 
One (1) changed from work 
equipment 
Applying Farlow draft gears and 
changing safety appliances_-_ 


$2,410,076 95 
4,589 60 


231 00 
34,187 10 


Passenger-Train Cars— 
Twelve (12) bought or built__- 
Changing safety appliances ____ 


$165, th 2 9 
Overhauling and reinforcing - 


3, O07 52 


Work Equipment— 
Two (2) steel underframe tool 
and living cars bought or built 
Three (3) Oliver’ spreaders 

bought or built 
One (1) floating pile driver b’ght 
One (1) water tank bought_-___ 
Changing safety appliances ___ 
Sixty-eight (68) freight-train 
cars changed to work equip’t- 
Eight (8) passenger-train cars 
changed to work equipment-_ 


$3,912 36 


3,601 50 
1,364 82 

227 00 
7,146 56 


18,567 04 
3,602 21 


Miscellaneous Equipment— 
One (1) auto delivery truck built 


Credits— 
Locomotives: 
Twenty-two (22) destroyed or sold 


Freight-Train Cars— 
Six hundred eighty-six (686) 
destroyed or sold $420,992 60 
Sixty-eight (68) changed to 
32,428 85 


work equipment 


Passenger-Train Cars: 
Three (3) destroyed or sold____ 
Eight (8) changed to work 
equipment 


$9,096 80 
30,901 21 


Work Equipment: 
One hundred seventy-six (176) 
destroyed or sold 
Steam hammer removed from 
ile driver, transferred to 
oadway Machines 
1) changed to freight- 


$60,482 61 


400 00 


Net charges to Additions and Betterments, 
for the year 


$6,930 91 


2,449,084 65 


168,659 18 


38,421 49 
896 81 


$2,663,993 04 | 


$215,051 72 


453,421 45 


39,998 O1 


61,123 52 


769,594 70 


Equipment, 


$1,894,398 34 


POH DAH RON 


| 


‘160 
22" $86, 009 b4 





$11,293 08 Tae 66 
a 

+35: 

oO 

9 


Cc 


23 


NOBNRd- rot 


be 
Ome 
mm CIOS 


9 
5 
3 
8 
8 


Rhett 


7: 
9 
le 
SC 
36 
3: 
E 


Saheeeess! 
GRITS 


2 
5! 
1 


Pmt et ee et tet pt et pt 
NOPNNEHOo: 


907 we wer 


n 
ag 
3 
© 
rs 
to 


72.55 
69.15 
62.86 
71.09 


w 
Oo 


QOonmon 
oOnK~NnNo 
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# wu 
r= mt OO CD NO OO 
DWNICIN WO oro 
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or 
to 
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i) 
Oo 


Oo Operating Expenses. 


RESERVE FOR ACCRUED DEPRECIATION. 


ROAD. 
Credits— 


Depreciation: 
Ui +> chuncawkeeeeaea keke 
a aa ies ie 
*Other Track Material 
*Ballast 


$963,584 21 
428 482 69 
372,379 37 
203,196 70 


Ne tisinin swine Au dem were Sambora eee $1,967 642 97 


Charges— 

Accrued Depreciation, Account Renewals, &c.: 
Tc wisentubnnuad acapella $961,729 77 
RR ere ee sete ay Berane 453,584 24 
Other Track Material 272,381 25 
Ballast 187 ,206 33 


Creosote Works, Gautier, Miss- 31,840 70 


1,906,742 29 


Net credit for year ended December 31 1916--- 
Balance to credit of Reserve for Accrued Depre- 
ciation—Road, December 31 1915 
Balance to credit of Reserve for Accrued Depre- 
ciation—Road, December 31 1916: 

For Ties $2,592,522 16 
SE a ere 2,743,627 40 
Other Track Material 1,538,083 28 

772,505 44 

Creosote Works, Gautier, 
ees LB eee eS 28,609 14 
Miscellaneous. ..........- 3,334,140 98 


EQUIPMENT. 
Credits— 


@ TMGGNIVOR 4.6 kc ccecso 
a Freight-Train Cars__..__--- 
a Passenger-Train Cars 
a eee 
a Work Equipment 


$386,210 56 
1,649,679 75 
112,438 53 
7,534 20 
84,018 58 


Aenean Depreciation: 

On Equipment Destroyed or Sold: 
Twenty-two (22) 

Locomotives _ "184, 097 14 
Six hundred and 
eighty-six (686) 
Freight-Train 
ee er as 296,166 16 
Three | (3) Passen- 
ger-Train Cars 6,092 95 
One hundred and 
seventy-six (176) 
Units of Work 
Equipment -.. 39,380 26 
On Equipment changed to an- 
other class: 

Sixty-eight (68) 
Freight-Train 
| ae 

Eight (8) Passen- 
ger-Train Cars 

One (1) Work 
Equipment Unit 


525,736 51 


25,628 42 
28,084 91 
34 30 


$60,900 68 


10,948,587 72 


$11,009,488 40 


2,239,881 62 


579,484 14 


Net credit for year ended December 31 1916--_-$1,660,397 48 


Balance to credit of Reserve for Accrued Depre- 


ciation—Equipment, December 31 1915_--.19,665,797 62 


| Balance to credit of Reserve for Accrued Depre- 





ciation—Equipment, December 31 1916: 
For Locomotives_.......----- $5,356,768 03 
Freight-Train Cars 13, 835, 801 7 ; 3 
Passenger-Train Cars--_--- y 
Dining Cars 
Work Equipment 


598,796 25 


21,326,195_10 


MISCELLANEOUS PHYSICAL PROPERTY. 


Credits— Pn Be 
Depreciation on Material in Private Sidings --- 
Charges— mee : 
Accrued Depreciation on Material removed, &c. 


Net Credit for year ended December 31 1916--- 

Balance to credit of Reserve for Accrued Depre- 
ciation—Miscellaneous Physical Property, 
December 31 1915 


269,511 99 


$45,317 21 
10,519 12 


$34,798 09 


304,310 08 
$32,639,993 58 


*The difference between these amounts and the charges to Operating 
Expenses is due to credits for tracks abandoned and not replaced, the cost 
of which was not charged to Property Accounts. 


a The difference between these credits and 


the charges to Operating 


Expenses shown in Table No. IX., is caused by charges to Investment in 
Road accounts for equipment used in construction and addition and better- 
ment work and to lessees of equipment of this Company. 
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MAINTENANCE OF EQUIPMENT. 
The average cost per mile for magaies to equipanent - the past ten years has been as follows: 





1907. 


1908. | 1909. 


Cents. 


| 1910. 1911. 


Cents. Cents. 





1912. 


1913. 
Cents. 


1914. | 1915. 


Censt. Censt. 





Freight Car repairs, per mile 
Passenger Car repairs, per mile 


Locomotive repairs, per mile a .662 & 


7 48 
‘; 138 


8.869 8. See 
1.124 -99 


| 8.238 | 8.683 
1.356 1.294 


-881 1.121 
1. 538 1.457 


1.340 


Cents. 
| 
| 


fa 





All equipment of the system in revenue service is provided with both air brakes and automatic couplers. 





EQUIPMENT OWNED. 





Locomotives. Freight Cars. Passenger Cars. 





On hand January 1 1916 
Bought and built 


Chang 
Destroyed or sold 


6 


1,095 45,953 
5 12 


——_—__48 ,259 
68 
686 


| 

} 

[wees 

| s 
oe 

754 @ 


47,505 


11 














The following table shows the equipment on hand at the close of each of the past ten years: 


LOUISVILLE & NASHVILLE RAILROAD AND OPERATED LINES. 





| 


1907. | 1908. 


1909. 


| 1910. | 1911. | 1912. | 1913. 1914. | 1915. | 1916. 





Locomotives 

oo eae ree 
NE CE os oe ct ene 
Work Equipment- 


41,258 
8 569 
1,532 1,467 


On November 24 1916 the Inter-State Commerce Com- 


mission issued an Order requiring all railroads engaged in | 
inter-State commerce, as defined in the amended Aet to 


regulate commerce, to file with the Commission on or before 
the thirty-first day of March in each year, reports covering 
the period of twelve months ending with the thirty-first day 
of December preceding that date. 
fective with the year 1916. 
all except a few of the State Commissions requiring annual 
reports of this Company will call for reports for the twelve 
months ended December 31 1916. The Commissions of 
those States that will continue to require reports for the year 
ending June 30th, this period being fixed by statute, have 


signified their intention or willingness to change to the ‘calen- 


dar year as soon as practicable. 
It has, ‘ 
period for which the Annual Report of this Company is 


made to its stockholders, effective with 1916, to the calendar | 


year instead of the fiscal year ending June 30th. 


Wherever comparisons with previous years are shown in | 


this report, the amounts given relate to calendar years. 

It is understood, of course, 
report for the period January to June, inclusive, is also em- 
braced in the annual teport for the fiscal year ending June 
30th, 1916, approved by the Stockholders at the annual 
meeting in October 1916, and issued as the Sixty-fifth 
Annual Report to the Stockholders. 


AUTOMATIC BLOCK SIGNALS. 

The installation of automatic block signals mentioned in 
report for the year ended June 30 1916 has been continued 
during the last six months of this year. These signals are 
now in service over 531.73 miles between the following 
points: 

Louisville and Cincinnati miles 
Covington, Ky., and Etowah, Tenn 345.63 miles 


Calera and Montgomery, Ala 63 miles 
Evansville, Ind., and Henderson, Ky 


2 ER OR Ce ye ST EN Se a ee a Ee. 531.73 “miles 


The installation of these signals between Hlinois-Indiana 
State Line and Howell, Ind., and between Henderson, Ky., 
and Amqui, Tenn., is in progress. 


TABLE NO. II— 


887 897 914 
42,131 
584 
1,405 


therefore, been deemed desirable to change the | 


that the data contained in this 





12.10 miles | 


1,080 1.095 | 1,073 
46.666 | 45.953 | 47.505 
659 | "660 


2, 83 2,358 


| 43,791 | 45,242 | 43, 556 46,398 
602 616 613 661 


| 
| 959 988 1,010 1,057 | 
| 

| 1,519 1,652 2,072 2,666 | 


FEDERAL VALUATION. 

The inventory of the property of this Company by forces 
of the Inter-State Commerce Commission is now in progress. 
Two Government parties have been engaged since Septem- 
ber first. Each field party of the Government is accom- 


| panied by one or more of the Company’s representatives. 
This Order becomes ef- | 


Advice has been received that | 


Attention is called to the report of the Comptroller for the 
details of the year’s business. 


The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 


For the Board of Directors, 
H. WALTERS, Chairman. 
M. H. SMITH, President. 


HASKINS & SELLS 
CERTIFIED PUBLIC ACCOUNTANTS 
Cable Address ‘‘Hasksells’’ 

30 BROAD STREET, NEW YORK 
Cleveland San Francisco 
Baltimore Los Angeles 
Pittsburgh Denver 


New York 
Chicago 
St. Louis 


Atlanta 
Watertown 
London 


New York, March 15 1917. 

Henry Walters, Esq., Chairman of the Board, Louisville & 
Nashville Railroad Company, 71 Broadway, New York. 

We have examined the books and accounts of the Louis- 


ville & Nashville Railroad Company for the year ended 
December 31 1916, have verified all cash and security bal- 


'ances by count or by comparison with receipts and certifi- 


cates of deposit, and have examined carefully the details of 
revenues and expenses and all charges to capital accounts, 
and 


We hereby certify that the accompanying General Balance 
Sheet and statements of Income and Profit and Loss are 
correct, and truthfully set forth, respectively, the financial 
condition December 31 1916, and the results from the opera- 
tion for the period shown. 

HASKINS & SELLS, 
Coregues Public Accountants. 


PROFIT AND LOSS ACCOUNT. 


CREDITS. 


Balance to credit of this account January 1 1916 
Credit Balance transferred from Income Account 
Profit on Road and Equipment Sold 
Donations— 


Estimated value of land, labor and material donated for transportation purposes 


Miscellaneous Credits— 


Unpaid amounts on Audited Pay-rolls and Vouchers prior to January 1 1912, closed off 


Sundry amounts 


Dividend Appropriations of Surplus— 
Cash Dividend, 3% per cent, payable August 10 1916 
Cash Dividend, 3% per cent, payable February 10 1917 


Surplus Appropriated for Investment in Physical Property_--------- sian a 


Debt Discount Extinguished through Surplus— 
Expense in connection with various bonds issued during the year 
Loss on Retired Road and Equipment— 


$45,126,024 09 
16,962,810 62 
1,121 35 


25,487 74 
$39,258 77 
33,380 13 
72,638 90 
$62,188,082 70 


$2,520,000 00 
2,520,000 00 
——————_- $5,, 040. 000 00 
25,487 74 


3,075 35 


Original cost and expense of removal of facilities abandoned and not replaced, less salvage recovered and depreciation 


accrued 
Miscellaneous Debits— 


18,387 68 


Loss due to reorganization of New Orleans Mobile & Chicago Railroad Company 


Sundry amounts 


Balance Credit 


469,345 21 
56,631,786 72 





$62,188,082 70 





Dec. 31 1915. 


$215,348,239 24 
54,558,208 47 


$269 906 447 71 
1,717,471 04 











$20,3' 

2,711,769 
1,593,197 28 
1,033 ,052 40 
$25,735,510 12 
$844,253 66 
4,462,827 35 
491,358 90 
$5,798,439 91 
$306 751,225 10 


$15,115,340 18 
3,092,708 33 


606,320 00 
500,000 00 








5 00 
106,315 00 


$106,320 00 
79,924 06 
09,557 54 

1,128,351 24 








$28 833,050 35 
46,629 92 


5,913,500 00 
234,072 78 


$6,147,572 78 
$6,194,202 70 
1,232,012 99 
$26 482,339 94 
3 000 00 


2,500,000 00 
2,500,000 00 














$5,000,000 00 


$348,010,491 14 
Dec. 31 1915. 


$71,917,200 00 
720 00 
82,080 00 


$72,000,000 00 
12,116 76 


$72,012,116 76 











205,631,164 94 


26,482,339 94 
1,152,000 00 
3,929,000 00 

500,000 00 





$32,063,339 94 


$173 567,825 00 
5,913,500 00 


$179,481,325 00 
727,980 O1 


$180,209 ,305 01 














$9,397,568 30 
$132,752 89 
$909,186 53 

5,738 34 

10 948,587 72 

19,665,797 62 

269,511 99 
1,201,712 61 
$33,000,534 81 
$2,356,290 75 
578,061 04 
197,837 49 


$3,132,189 28 
45,126,024 09 


"$48,258,213 37 
$2,500,000 00 
2,500,000 00 














$5,000,000 00 
$348,010,491 14 
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Og Ee teens ASSETS: 
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TABLE NO. III.—GENERAL BALANCE SHEET. 


ASSETS. 
Investment in Road and Equipment— 
Road 





$274,056 ,582 09 
igeovements on Leased Railway Property 1,762,489 90 
Sinking Funds— 

Ne ecw been Sessa ddeNEesbes ehesBtadsbdahusseseks 

Bonds, this Company’s Issue 





78,988 06 
Miscellaneous Physical Property 3,859,407 43 
inveraneess in Affiliated Companies— 
(a) Stocks— 
EE ae ee en ee $5,496,520 29 
edged ... 14:913,200 85 


(b) Bonds ; 
ne aaah aaa eee { phnidkmhwedabwne aie maaan 
(d) Advances 


aon 
Noro 





25,762,622 91 


$460,487 74 
4,433,192 35 
556,373 64 





5,450,053 73 





$310,970,144 12 


CURRENT ASSETS: 

Cash A $20,103,502 04 
Time Drafts and Deposits 3,242,708 33 
Special Deposits— 

Total Book Assets 

ee iis ae ERAN Kabob anSNbcwenebaee mae 





PC. 32st acne tbh coho eee ak iaeesectoncnadcesenese $5 00 
116,994 25 


116,999 25 
248,518 54 


Net Balance Receivable from Agents and Conductors 

Miscellaneous Accounts Receivable 

Material and Supplies 

Interest and Dividends Receivable 376,1 
Rents Receivable 23,228 70 





DEFERRED ASSETS— 


Working Fund Advances 

Other Deferred Assets— 
Southern Railway Company's Proportion of Bonds Issued Jointly 
Other Accounts 


65,897 86 





$6,157,843 57 





UNADJUSTED DEBITS: 


Other Unadjusted Debits 


Securities Issued or Assumed—Unpledged 
Securities Issued or Assumed— Pledg 








$27,271,339 94 
3 000 00 


’ ’ 








& N. Term’! Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Lou. & Nash. RR. Co. and 
Nash. Chatt. & St. Louis Ry 

an Union Sta. Co. First Mortgage 5% Gold Bonds guaranteed by the Lou. & Nash. RR. Co. 
and other interested Railroad Companies 


2,500,000 00 





37,166,616 27 


6,223,741 43 
1,682,999 24 


5,000,000 00 





GRAND TOTAL 
STOCKS: 
Capital Stock— 
ull shares outstanding 
Fractional shares outstanding 


$71 017.200 00 
Original stock and subsequent stock dividends unissued 


82,080 00 





Premium on Capital Stock 


$361,043,501 06 





LONG-TERM DEBT: 


Book Liability— 
Funded Debt—Unmatured 
nee ay or for this Company— 
n 
In Sinking Funds 
Deposited as Collateral 
Special Deposit 





32,920,339 94 


$72,012,116 76 


204,297,164 94 





Actually outstandin 
Liability of Southern Rai 


$171,376,825 00 
5,913,500 00 





$177 290,325 00 
362,566 82 





CURRENT LIABILITIES: 
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured, Un 
Dividends Matured, Un EERE Ca aa SS RA RES PEE ORS al ee SE 
Funded Debt Matured, Unpaid 
Unmatured Dividends Declared 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabilities 


255,417 11 


$177 652,891 82 


$221,368 98 
4,940,487 52 


1,971,964 50 


6,598 37 
38,650 00 





Tax Liabilit 

Operating Reserves 

Accrued Depreciation—Road 

Accrued Depreciation—Equipment 

Accrued Depreciation—Miscellaneous Physical Property 
Other Unadjusted Credits 


11,009:488 4 


11,196,823 47 
78,882 23 


$1,066,854 97 
4,914 09 


0 

21,326,195 10 
304,310 08 
1,523,390 21 





CORPORATE SURPLUS: 
Additions to Property through Income and Surplus 
Sinking Fund Reserves 
Appropriated Surplus not Specifically Invested 


35,235,152 85 


$2,376,608 28 
653 ,693 06 
205,545 87 





Total Appropriated Surplus 
Profit and | pie ate 0 


$3,235,847 21 
56,631,786 72 





Cee re LRT ETIES ae 4%, Gold Ronde 

: . Terminal Co. Fifty-year x0 onds outstanding, endorsed by Louisvill i 

Fy BS ond Nashvil e Chattanooga & St. Louis Rallway di mavite & Mashville 
emphis Union Station Company First Mortgage old nds guaranteed by the L i 
& Nashville Railroad Company and other interested Railroad Sealconien 4 » ree 


59,867,633 93 


$2,500,000 00 





Grand Total 


5,000,000 00 
$361,043 ,501 06 
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TABLE NO. 

Railway Operating Income— 
Railway Operating Revenues — 
Railway Operating Expenses, 64.75 per cent 


I—INCOME ACCOUNT. 


MA eet ehigana ceLei aes dd dh CELE WAKE Rana ReR deeded baw ead hen ae eae $64,928,120 59 


42,042,111 35 





Net Revenue from Railway Operations, 35.25 per CR oan nsneeneewsnnenseannannensninn din enk teaser 886 ,009 24 


Railway Tax Accruals 
Uncollectible Railway Revenues 











$13,275,690 48 Total Operating Income 
Non-Operating Income— 
Hire of Freight Cars—Credit Balance 
Rent from Locomotives 


$918,123 96 
16, pap 93 


6 
1 
27 


Rent from W ork tl ene 

Joint Facility Rent Income 

Income from Lease of Road— 
Clarksville & Princeton Branch 
Paducah & Memphis Division 
Freight Station, etc., East St. Louis, Ill 


o2}9. 138 88 

8,867 89 
102,268 05 
209;185 70 


77,468 00 
574,205 00 
48,238 50 
64,221 50 


764,133 00 


328,153 62 
620 00 


$328,773 62 
685,306 27 
530 13 

$3 640,621 30 
$16,916,311 78 
$12,146 84 
68,655 94 
2,122 40 
646,982 88 


119,617 49 
41,866 92 


Miscellaneous Rent Income 
Miscellaneous Non-Operating Physical Property 
Separately Operated Properties—Profit 
Dividend Income— 
Chicago Indianapolis & Louisville Railway Stock 
Sundry. Sto Cc hattanooga & St. Louis Railway Stock 
undry 





Income from Funded Securities— 


From bonds held under Georgia Railroad Lease 








Total Non-Operating Income 





Deductions from Gross Income— 
Rent for Locomotives 


Rent for Work Equipment 


Rent for Leased Roads— 
Nashville & Decatur Railroad 


| 


os) 
OO Web No 


om 


x 


NO PpWroe 


q 
w | oo 


~~] 
for) 


Interest on Funded Debt 
Interest on Unfunded Debt 
Miscellaneous Income Charges— 


C1 Oe 
ww MoO np 


be bee | 


Ou 


NNO 


NO 
Cr Ono 





$94,754 7 
$8,685,043 00 
$8,231,268 78 


$72,329 60 
22,037 32 


$94,366 92 
$8,136,901 86 


a 





Total Deductions from Gross Income 





Disposition of Net Income— 
Income applied to Sinking Funds 
Miscellaneous Appropriations of Income 








TT aa i ae ae dL ee mk ee es eee ebm 


i Se oda abSeb on cecnmwneie een ne cae eded seus eee 
eT ee I ee Goat es anekudocuucne sh euee scab oucdsbechaoaue 


er ri ed. oes eke e wad abode hewenuteis cease usdeenaueotan seas 
i ee a emai Ru CA Mee awe hbo bae doa abaredee 
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Income Balance Transferred to Credit of Profit and Loss 


a i a ie kh aaa Sa a va ed ap a ess oS gw $2,427, eh 75 
18,216 85 


2,446,143 60 
$20,439,865 64 





$12,039 70 
206,506 20 
1,185 96 

219,731 86 

36,550 77 

113,843 03 

155,159 16 


1,182,797 59 


Sundry bonds and notes maturing more than one year after date__.........._______-_- $403 ,494 02 
; 62 


520 00 


income feees Times MOCETIes Bnd ACCOUIIS... « .onn nn ne ce cbdcedccdbwnccnccceccuscndesusacaden 
Ce ne ee nnn nnn ne a cw bblnbaneoeiin dhs dksbundasewunebkew cous 


5,250,104 70 


AE a nc a ee ae aa ae Oe ey ee ee ere, Ee ere hea See. Pea $25,689,970 34 


9,097 83 
94,503 39 
1,369 65 
584,113 17 


$119,967 53 
32,386 16 


CIR ONO 


Accrued premiums on bonds drawn for Sinking Funds__._______._---.-----------_----- $93,175 00 
United States Income Tax paid on Interest on Tax-Exempt Bonds_________.__-___ ____- j 


15,963 59 


8,627 ,685 81 


I So ee le a aaa ae Caer Rann Dame aaa es ae eho sea a «$17,062,284 53 


$76,054 79 
23, 419 12 


99,473 91 
$16,962,810 26 





AMERICAN INTERNATIONAL CORPORATION 





ANNUAL REPORT FOR THE YEAR EN 


YDING DECEMBER 31 1916. 








I submit herewith to the Stockholders of the American In- 
ternational Corporation the annual statement of Assets and 
Liabilities of the Corporation, and also the statement of 
Profit and Loss, for the Year ending December 31 1916. 

The Preliminary Report made to the Stockholders in De- 
cember, 1916, describes fully the activities of the Corporation 


for the year just past. 
CHARLES A. STONE, 
April 4 1917. President. 


American International Corporation. 


Chairman of the Board of Directors, FRANK A. VANDERLIP 
President, CHARLES A. STONE 


BOARD OF DIRECTORS. 
J. OGDEN ARMOUR Percy A. RocKEFELLER 
CHARLES A. COFFIN JoHN D. Ryan 
WILLIAM E. Corey WILuiAM L. SAUNDERS 
RosBertT DOLLAR JAMES A. STILLMAN 
PIERRE S. pu Pont CHARLES A. STONE 
JosEPH P. GRACE Guy E. Trip 
Rosert F. HERRICK THEODORE N. VAIL 
Ortro H. Kaun FRANK A. VANDERLIP 
Rosert S. Lovett EpwIin S. WEBSTER 
AMBROSE MONELL ALBERT H. WIGGIN 
Henry S. PritcHett BEEKMaN WINTHROP 
WILLIAM WoopwaARD 
EXECUTIVE COMMITTEE—1917. 
FRANK A. VANDERLIP AMBROSE MONELL 
CHARLES A. STONE Percy A. RocKEFELLER 
Otro H. Kaun THEODORE N. VAIL 
WILLIAM WoopDWARD 
VICE-PRESIDENTS. 

GeEorGE J. BaALpwin, Senior Vice-President 
Puitie W. HENRY FREDERICK HOLBROOK 
Rospert F. Herrick WiuraM S. Kies 

WILLARD STRAIGHT 
SECRETARY AND TREASURER. 
Ricuarp P. TInsLey 





| Surplus 


CONSOLIDATED BALANCE SHEET 
ASSETS 


—DECEMBER 31 1916. 
Current Assets: 

Case end Call Leases... .. oc. ccccccsued $2,954,313 47 

Inventories of Merchandise____.__..____-_- 2,167,514 86 

Accounts Receivable and Sundry Advances_ 1,864,818 17 

Interest Accrued Receivable 148,201 34 

——__—_———— $7, ,134 847 84 

Investments, Bonds, Stocks, &c_........................ 23,226,558 49 
Furniture and Fixtures = 25 
Unexpired Insurance 851 03 


$30, 405,140 61 


EE EE EI TE NE EL Eee Oe dae ae 


LIABILITIES AND CAPITAL. 

Capital Stock: 
Preferred Stock—10,000 shares, 50% paid_- 
Common Stock—490,000 shares, 


$500,000 00 
50% paid_24,500,000 00 
—__—______ $25, 000,00: 


| Current Accounts Payable 
uO I ee a ae aan bale 


| CONSOLIDATED INCOME 


| Interest and Dividends_____...._.-.-_----- 
Earnings from Operations._._...........---- 3,337,450 10 





Total Liabilities and Capital 


AND PROFIT AND LOSS ACCOUNT 


YEAR ENDED DECEMBER 31 1916. 
$502,426 64 


FOR THE 


——___——— $3,839,876 74 
Deduct: 
Miscellaneous Expenses 
Foreign and Domestic Taxes 


$908,277 73 
447 ,655 90 


1,355,933 63 
$2,483,943 11 


SN ge TE EA ON IR Pa PR SEN EN er FE 


SURPLUS ACCOUNT. 
Debit balance December 31 1915_____------- 
Net Earnings for the Year 1916 
$2,464,919 15 
Deduct: 
Gunter Adiuserie. . i... sncnccockocveun 
Dividend, December 31 1916 


$166,379 72 
375,000 00 


541,379 72 


Surplus at December 31 1916 $1,923,539 43 
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CITIES SERVICE COMPANY 


ANNUAL REPORT TO STOCKHOLDERS—FOR YEAR ENDED DECEMBER 31 1916. 





Your Board of Directors submits its Seventh Annual 
Report, including the customary earnings statements, 
statistical information and balance sheets of your Company 
and its combined subsidiaries. The last Annual Report of 
the Company said: : : 

“With regard to the outlook for conditions in the coming 
year, your Board feels sure that the Company’s past records 
in the matter of increasing earnings will be more than 
equalled, and its financial condition will be further strength- 
ened during the year 1916.” 

FINANCING. 

A number of important transactions greatly improved the 
financial condition of the Company and its subsidiaries. 
Sales of securities, completed or arranged for, totaled $53,- 
892,800, in addition to the stock of Cities Service Company 
totaling $21,018,693, which became outstanding through 
exchanges or in the payment of dividends. 

The financing done by your Company and its subsidiaries 
during the year has proven extremely satisfactory. The 


funds have been employed so profitably that the rate of net | 


earnings upon all securities outstanding in the hands of the 
public has increased from 7% last year to 11% this year. 

The total amount of subsidiary bonds outstanding in the 
hands of the public is less than twice the combined gross 
earnings of the properties. 
outstanding in the hands of the public, including the bonds 
and preferred stocks of the subsidiaries, together with the 
common and preferred stocks of Cities Service Company, is 
less than four times the combined gross earnings. 

It is of interest to note, as indicating the credit position of 
the subsidiaries and Cities Service Company, that most of the 
underlying public utility bond issues placed during the year 
were sold to investors to yield about 54%. The natural 
gas and oil bonds were sold to yield 6%. 
of the preferred stock sold by Cities Service Company went 
to investors at prices to return about 644%. 


The total amount of securities | 


| exceedingly profitable. 


The major portion | 


The standing of your Company was emphasized by the | 


action of the British Treasury in placing Cities Service Pre- | 1,157 tank ears, with 385 additional cars on order, several 


OCK ; E ; | ocean steamers and storage capacity of 1,800,000 barrels. 
and by its inclusion in the collateral deposited to secure | 


British loans in this country of $250,000,000 and $300,- | with the Eldorado and Augusta fields in Kansas. 


| pire Pipeline Company already has approximately 
| miles of pipelines, with 176 miles additional under construc- 
_tion, and has completed the erection of storage tanks of 
| 1,400,000 barrels capacity with accessory gathering lines 


ferred Stock upon the list of ‘“American Dollar Securities,”’ 


000,000. 
ELECTRIC, TRACTION AND ARTIFICIAL GAS 
PROPERTIES. 
The last year was marked by the most rapid growth of 


business in the history of these properties, and the outlook for 
the present year is even more encouraging. 


' 


Taxes, already a large factor in operating costs, are rapidly 
increasing because of new federal and State legislation. 
Economies effected through increased volume of business 
and higher efficiencies obtainable from the new equipment 
now being installed, will be a material factor in alleviating 
these conditions. 

NATURAL GAS PROPERTIES. 

The business of the natural gas properties has grown 
rapidly during the year. The scientific study of natural 
gas resources reported last year has been continued and en- 
larged with very satisfactory results. Drilling operations 
in the Eldorado (Kans.) Field developed a new gas supply, 
which was connected with the pipeline system. The prop- 
erties are consistently working toward the scientific appli- 
cation of this fuel by consumers, and many industries are 
profitably using natural gas at increased prices through 
improvements in efficiency suggested by the Company. 

The extraction of gasolene from natural gas has become 
a profitable feature of the operations of your natural gas 
properties in the Midcontinent region, and promises to 
be an increasingly important factor. 

The Ohio properties have improved during the year, and 
the commercial and operating conditions are satisfactory. 

The Canadian properties have increased their sources of 
supply and enlarged their business. 


OIL PROPERTIES. 

The subsidiaries engaged in producing, transporting, 
refining and marketing oil have become very important and 
At the beginning of 1916 the oil 
production was about 4,000 barrels daily, while at the end 
of the year the Company was marketing and storing approxi- 
mately 28,000 barrels daily. 

Owing to this large production a number of well located 
refineries and an efficient oil selling organization have been 
acquired. 

The refineries have adequate facilities for handling 30,000 
barrels of crude oil daily. Their equipment also includes 


The Western refineries are being connected by a pipeline 
The Em- 
180 


and pump stations. 
The total oil storage capacity of your subsidiaries is there- 


In spite of the large additions to plant equipment reported | fore 3,200,000 barrels. 
last year, we have been compelled to place orders for addi- | 


tional turbine capacity for the electric properties aggre- 
gating 200,000 horsepower. 
power for Toledo, 22,000 for Warren (O.), 16,500 each for 


This includes 67,000 horse- | 
| States. 


Denver and Empire District (Mo.), 11,000 for Elyria (O.), | 


and smaller units for almost every other electric property. 


The progress of your Ohio properties is especially note- | the quotation for Midcontinent oil was $1.55 a barrel, the 


worthy. Last year we reported that the Massillon Company 
had doubled its capacity in 1914 and again in 1915. We now 


have equipment ordered which will more than double the | 


present capacity. 


| figure of ninety cents was reached in the Fall. 


aor Trumbull Company at Warren has been similarly | 
called upon to increase its turbine capacity from 10,500 - - : : 
P : roeege f | year the Mideontinent price was $1 40 a barrel, and it has 


horsepower to 33,000 horsepower, and the Lorain County 
Company at Elyria from 9,500 to 20,000. 

Work on a new power station for Toledo has been started. 
The first installation will be 54,000 horsepower. 
output is now practically three times as great as when your 
Company became interested four years ago. 

The growth of the Southwestern companies has been prac- 
tically as rapid, and the commercial development of the 
Empire District, St. Joseph (Mo.), Hutchinson (Kans.), 
and Salina (Kans.) properties is gratifying. 


ment to handle the additional business offered at Durham 
(N. C.), Bristol (Va.), and Athens (Ga.). 
The gross receipts of the railway properties increased 


The | 


Marketing the refined products is effected through numer- 
ous wholesale channels, 100 retail distributing stations in 
Oklahoma and Texas, and 46 retail stations in the Atlantic 

Foreign trade is handled by agencies in Europe, 
Asia and South America. 

The market price of crude oil was rising at the beginning 

of the year, and continued to advance until March, when 


highest price ever reached. This price prevailed until 
July, when, due to market conditions, a temporary low 
Advances 
began in the Eastern markets late in September, and in the 
Midcontinent field the following month. By the end of the 


since advanced to $170. These fluctuations are charac- 
teristic of the industry, but the business is nevertheless 
permanent, with a general average of satisfactory profits. 

Of the large acreage in which your subsidiaries are in- 
terested, the Eldorado and Augusta fields are at present 
the most important, and operations there have fully proved 
24,000 acres. 

The operations of the wells of your subsidiaries have been 


| normal and satisfactory in every way. 
Conditions have improved materially in most of the | 
Southern properties, and we have ordered adequate equip- | 


considerably and the additional traffic necessitated the pur- | 


chase of more than sixty cars during the last year. 


The campaign for industrial fuel business gives indica- | 


tion of revolutionizing the artificial gas properties. 
are confident that the present year will reflect the greatest 
gain in volume of gas sales in our history. 

je The unusual increase in the demand from industrial con- 
cerns for all classes of service has been brought about partly 


through their ability to modernize their equipment and thus 
take advantage of central station service. 
made to avoid temporary business, and it is believed that 
the load taken on will reflect marked increases in net earn- 
ings as reductions take place in the present abnormal oper- 
ating costs. 

The outlook for increased gross earnings of these proper- 
ties is the brightest in our history, but the net earnings will 
be affected by the increased costs of fuel, materials and labor. 


We | 


DIVIDENDS. 

In addition to a cash dividend at the annual rate of 6% 
on the common stock, which was reestablished August 1 
1916, adividend of 2% in common stock was paid on Septem- 
ber 1, and an additional 4% in common stock on December 
1. Your Directors also announced their expectation to 
pay 6% in common stock during the year 1917, and there- 
after to increase such dividend by 3% each year, so long 
as the earnings of the Company should justify this policy. 


| These stock dividends are to be in addition to the regular 
| 6% per annum paid in cash. The stock dividends for 1917 


at the annual rate of 6% are being paid monthly, and pro- 


r al V | vision has been made whereby fractional amounts of stock 
by their increased requirements, and in larger measure | can be deposited with Henry L. Doherty & Company and 
| thereby receive proportionate cash and stock dividends. 

Effort has been | 


The policy of Cities Service Company from its organiza- 


_tion has been to pay no cash dividends on the common 
| stock in excess of 6%, but to reinvest all earnings in excess 


| 


of this amount, so long as the subsidiaries can advantageously 
use the funds. To insure that this policy will be carried 
out by the present or any future Board of Directors, a reso- 
lution was passed in October, which the stockholders are 
asked to ratify at this annual meeting, reading as follows: 
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Resolved, That until such time as there has been invested in the roperty | 





of Cities Service Company or its subsidiaries, from the earnings of the Com- 
pany a sum equal to the entire par value of the Preferred Stock then out- 
standing, there shall be no dividends paid in cash on the Common Stock 
in excesss of six per centum (6%) per annum, unless the Company shall for 
a period of six months have purchased and retired all Preferred Stock that 
y Ral purchased in the open market at 110% of par or less; and be it 

Resolved, That until the foregoing has been complied with, no surplus, 
or portion of surplus, created by an increase due to the revaluation of comets 
already carried on the books, may be used as a basis for the distribution 
of cash dividends on the Commor Stock; further 


Resolved, That counsel be instructed to prepare the necessary amend- 
ments to the Certificate of Incorporation of this Company for the carrying 
out of the above, and that the officers be instructed to calla special meeting 
of the stockholders of this Company at the earliest practicable date for the | 
purpose of action on such amendments. 

This arrangement has greatly strengthened the invest- | 
ment position of the Preferred Stock, as it will add $100 a 
share in property values to present equities. It should also | 
be noted that this resolution and amendment will in no way 
conflict with the payment of stock dividends on the Com- | 
mon Stock. 

Considering the present condition of Cities Service Com- 
pany in view of its financial position, property values and 
increasing earnings, as set forth in this report, it is apparent 
that the announced dividend policy is more than conserva- 
tive. 


IN GENERAL. 


In view of the fact that nearly all the authorized preferred 
stock is now outstanding, your Board has recommended to 
the stockholders that they vote an increase in the amount 
authorized from $60,000,000 to $100,000,000 of preferred 
stock and $40,000,000 to $50,000,000 of common stock, so 
that the Company may be in position to obtain capital for 
future requirements from this source, should occasion arise. 





The rapidly expanding activities of your Companies have 
imposed a heavy burden on their executives and operating 
organizations, and it is with pleasure we are able to report 
that all have been equal to their tasks and have handled 
their problems wisely and economically. The spirit of co- 


| operation and progress that extends even to the newer em- 


ees encourages the belief that we will always be able to 


plo 
build from within to meet our future responsibilities. 


Nearly two decades: have demonstrated the value of the 
“Cadet School” operated in connection with the Denver 
Company for the practical development of graduate engi- 
neers. The last year has seen three additional schools 
established at Toledo (O.), Bartlesville (Okla.) and Warren 
(Pa.), which now makes possible the training of 100 new 
technical men each year in the various phases of our busi- 
ness. 

The last year has seen a further development of the 
monthly magazine, “The Doherty News,” which treats of 
the current operating and financial phases of the Company 
from the standpoints of both stockholders and employees. 
In order to restrict the distribution of this journal to those 
actually interested in receiving it, a nominal subscription 
charge is made of $1 a year. 

In the judgment of your Board of Directors the Company 
is fully prepared for whatever eventualities may develop 
during the year, and a continuance of increasing earnings 
seems to be assured. 

Respectfully submitted, 


BOARD OF DIRECTORS, 


By Henry L. Douerty, 
President. 
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CITIES SERVICE COMPANY—EARNINGS STATEMENT. 























12 Months end. 12 Monthsend. 12 Months end. 12 Months end. 12 Monthsend. 12 Months end. 
Dec. 31 1916. Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. Dec. 31 1912. Dec. 31 1911. 
7atel Groes Metaings.... ence ewe $10,110,342 90 $4,479,800 44 $3,934,453 37 $2,172,411 11 $1,190,766 80 $965,876 11 
eR a at ee TS at 239,389 70 172,856 15 116,908 29 85,347 95 77,034 19 43,843 52 
I oe eo ee $9,870,953 20 $4,306,944 29 $3,817,545 08 $2,087,063 16 $1,113,732 61 $922,032 59 
De ee eee fi aeutben Radin win eee oe ae 258,960 44 490,000 00 420,000 00 as!) —=6—*sS«w NO -  —l(! eee 
kk ee eee $9,611,992 76 $3,816,944 29 $3,397,545 08 $1,964,000 89 $1,113,732 61 $922,032 59 
Dividends Preferred Stock.-.........____-. 2,409,690 92 1,570,005 00 1,625,993 50 908,777 60 605,875 79 521,387 09 
Net to Common Stock and R Saar 7,202,301 8 2,246, 2 J p : ,856 82 400,645 50 
que alt Pies cs Petcel Tne cab $ 4 $2,246,939 29 $1,761,551 58 $1,055,223 29 $507,856 $ 5 
iy IO. oe a et aie 3.99 2.43 2.07 2.16 1.84 1.77 
Percent of Earnings on Average Amount of 
Common Stock Outstanding._._..._.___. 36.74 » 15.27 - 11.28 10.71 9.29 8.23 
er er 
Note— ’ 1916 Cent. 1915 Cent. 
Gross Earnings from Utilities___________ $5,573,116 29 55 $4,266,012 60 95 
Gross Earnings from Oil and Refineries.... 4,537,22661 45 213,787 84 5 
eee ee See $10,110,342 90 100 $4,479,800 44 100 
CITIES SERVICE COMPANY BALANCE SHEET. | COMBINED STATEMENTS OF EARNINGS OF ALL 


JANUARY 10 1917. 
ASSETS. 
Capital Assets— 
Plant and Investment 


$10,296,899 00 
8,474,517 08 
84,103,669 00 


$102,875,085 08 
Treasury Stock (17,445.73 shares Common Stock) 
Treasury Stock (Stock Surplus) 
Current Assets— 





1 00 
6,140,052 00 


Accounts Beoskvable......cc<<«ccnoscecces $660,396 70 
SN EES SE Re EE pe 180,575 00 
rr Sn nwnaenbwe 60,355 10 
nT OO i 7,411 O1 


Trustee Funds (to retire notes)__._____-_- 240,808 09 





aida) <5 2 Ges Barney Ee as a sp ee Ne eae 2,026,517 58 | 
—_—- 3,176,063 48 
Other Assets— 
Preferred Dividends Receivable___.___--_- $1,140,939 29 
Surplus Earnings Due from Subsidiaries-_-_.14,213,096 92 
Advances to Subsidiaries__........._--. .- 6,961,531 47 


Premium on Notes Retired........._.---- 127,595 33 








443,163 01 


164,602 69 


Total Assets 


LIABILITIES. 
Capital Liabilities— 
Common Stock {224,539.63 shares outstanding) ._._._--_- $30,338,588 00 
\ 78,846.25 shares in Treasury { 


Ne at Ah aibahedenanenemnune 57,728,336 00 





Five Per Cent Convertible Debentures_.............--- 73,328 00 
Current Liabilities— 
Five-Year 7% Convertible Coupon Gold 
© ete edi. A sia ip eg ae $211,900 00 
Preferred Stock Warrants__._._._._..-.-- 6,508 00 
Common Stock Warrants_..._.-..------- 5,703 00 
re ewadue 337 ,247 67 
Interest noroore i a er 6,281 38 
Taxes and Other Accruals................ 18,727 27 
____— 586 ,367 32 
Other Liabilities— 
Advances from Subsidiaries___....._.---- $2 ,036 440 72 
SOOmeONS TARMINIGT.... ono wccccewccucs 10 
———_ 2,036,441 72 


Surplus Earnings— 


NN ee $743 345 77 
Stock 8  £o RC ere aoe 6,140,052 00 
EE EIEN : :980 96 
I ate dee ddidinecenncamncenen 


3,017,162 92 


$70,405,323 20 | 


11,401,541 65 | 


SUBSIDIARY COMPANIES. 


{ YEAR ENDING DECEMBER 31 1916. 
gk. RR eR ae ee ere tea ey EE er ae 
Operating Expenses, Maintenance and Taxes___.----.-.--- 

XBL ELLA CALLA DLA OR LOT 
Interest Charges 


$48,052,572 71 
23,908,645 73 
$19,143,926 98 
~_5,076,073 54 
$14,067,853 44 
656,670 54 


Net to Common Stocks (Includes proportion to minority 
stocks not owned by Cities Service Company, and to 
stocks not owned for the full year)__..___-_..------. 

Note.—Inter-company earnings eliminated. 

COMBINED STATEMENT OF ASSETS AND LIABILI- 

| TIES OF ALL SUBSIDIARY COMPANIES. 

DECEMBER 31 1916. 

ASSETS. 





$13,411,182 90 


| Capital Assets— 
lant and Investment.__............- $253,915,9 
Additions to Physical Property (1916)-- 


71 
12,926,069 





$266 842,040 26 
1,500,000 00 
802,457 29 


Contract for Construction Funds (since fulfilled) 
Sinking Fund 
Current Assets— 





Current Accounts Receivable_-_-_._.---- $4,725,649 48 
General Ledger Accounts Receivable- -- 3,311,147 19 
Marketable Securities...............- 113,581 93 
SS Se lS ER SEI SSS 446 ,606 35 
Receivable for Securities (since received) 4,940,000 00 
Bieres an Bune... .- on«cectucrece 5,504,217 24 
Cash in Banks of Local Communities - -- 3,378,850 44 4 
Cash in Out-of-town Depositories------ 954,579 23—23 374,631 86 
Other Assets— 
Advances to Parent Company_-___-_-_- $2,017,878 O1 
Payments Made in Advance (Bond Dis- 
count, Insurance, Rentals, &c.)__--- 3,608,476 O1 
Gas Well Drilling Investment (being 
Sg + ae ak Ae IE Se 9-1 RES SA a a 900,786 49 i 
Ce Ss i ee ae ap eee ee ee 301,957 47— 6,829,097 98 
2B eee eR RE i SIR eats aay HLS fei $299 348,227 39 
LIABILITIES. 
| Capital Liabilities— p ae 
| Common Stock (*Inter-Company $34,651,745) ----- $122,731,656 00 
Preferred Stock (*Inter-Company $582 ,500)__--- 13,633,125 00 
! Bonds Outstanding (*Inter-Company $16,963 ,400)_---- 111,428,350 00 


Current Liabilities— 
Due on Contracts (since liquidated) ---- 
Current Accounts Payable_____....--- 
General Ledger Accounts Payable__---- 
je ee 


$2,310,000 00 
1,962,198 92 
679,021 96 
9,140,364 79 


* Baers ae en... co kawabnwcoweanus 325,153 53 

See Po 6 aaa aie eae 1,318,692 83 

Taxes ay ty Sg ApeEzonanonoancsesene ore Bet 33 

Reserve for Bac a ra 2,894 7: 

Miscellaneous Accrued Accounts_-__---- 35,415 18—16,680,086 26 
Other Liabilities— * 

Advances from Parent Company-.------ $6,933,110 65 

ye eee eee 370,218 98 

Injuries and Damages and other Reserves 90,775 49 





Total Liabilities 


$102,164,602 69 | 


7,394,105 12 
1,354,434 95 








Dividends Accrued (not declared) 





* Guarantee of the Consolidated Cities Light, Power & Traction Com- | 
ny Bonds, Empire Gas & Fuel Company Bonds, and the dividend on the 
Preferred Stock of the St. Joseph Railway, Light, Heat & Power Company. | 
The full liability of these issues is shown on the combined balance sheet 


of the subsidiary companies. 


_ 26°126:470 06 
$299 348,227 39 


Note.—The above statement reflects the formation of the Empire 
| Refining Company. 


Surplus Earnings and Reserves 
Total Liabilities 
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GEORGIA LIGHT, POWER & RAILWAYS 


ANNUAL REPORT—F OR 1 THE 


March 1st 1917. 
To the Shareholders of the Georgia Light, Power & Railways: 

Your Directors submit herewith a statement of the affairs 
of the Railways for the year ended December 31st 1916. 

The business activity in the territory served by your sub- 
sidiaries during the year has been very good and it Is gratify- 
ing to be able to state that the Gross Earnings increased from 
$839 ,203 to $950,854, or $111,651, being 13.3%. Operating 
Expenses and Taxes increased only $26,065, or 5.9%, so 
that the Net Earnings increased $85,587, or 21.3%. 

The demand for electric energy, particularly for power, 
has increased so rapidly that it became necessary during the | 
early part of the year to enter into a contract with the 
Westinghouse Electric & Manufacturing Company and the 
S. Morgan Smith Company for two new units of 8,000 horse 
power. The first complete unit was placed in operation in | 
January 1917; 
operation in February 1917. 

The output during the month of January 1917 was the 
largest in any month in the history of the Railways, which | 
furnishes renewed evidence of the sound condition of the 
business in the territory served by your subsidiaries. As | 
evidencing the increasing prosperity prevailing in the State 
of Georgia, the report of the State Bank Examiner as of | 
September 1916 showed an increase of over $30,000,000 in | 
State banks alone over the previous year. There has been | 
recently completed in Macon the finest railroad terminal of 
any city of its size in the United States. There has been an 
increase in the diversification of crops in the territory sur- 
rounding Macon. Cattle raising has become an important 
industry resulting in the present construction of a $1,000,000 
packing house in the City of Macon, all of which greatly adds 
to the stability of the earning power of your properties. 


CENTRAL GEORGIA POWER COMPANY. 


The year 1916 shows an increase in Gross Revenue of 
$51,058, or 14.4%. Net Earnings increased $21,536, or 
8.4%. New business which has been connected up since 
about the first of this year should show an increase of ap- 
proximately $85,000 in Gross Revenue. 

The plant, transmission lines and sub-stations have been 
maintained to a high standard of efficiency and are in ex- 
cellent physical condition in every respect. 


MACON RAILWAY & LIGHT COMPANY. 


The track and roadbed of this Company is in excellent 
condition; 16,061 feet, or over three miles of single track 
paving has been done during the year, and in every instance 
new rails special work and ties were laid before this paving 
was done. This has required large expenditures but de- 
creased cost of maintenance will be a very material factor. 

During the year the cars have been overhauled, repainted 
and revarnished, also three new work cars constructed. 

As stated in our 1915 Report, the Street Railway Depart- 
ment was the principal sufferer as to Gross Earnings during 


Y EAR ENDE D DECEMBER 


the balance of the equipment was putin | 





that year, but we are pleased to state that during the year 
1916 Gross Earnings of the Railway Department increased 
$48,011, or over 17%. The Gross manning of the Lighting 
Department increased $17,836, or 11.6¢ 

The year shows a substantial gain of new customers. 


MACON GAS COMPANY. 

We have started the erection of a new coal gas generating | 
plant, which is in the form of new benches having guaranteed | 
capacity of 225,000 feet of gas per twenty-four hours; also | 
the erection of a coke screen and storage bin and a coke | 
storage trestle. This installation is approaching completion | 
at the present time, and the full operation is expected within 
the next thirty days, which will place the plant in first-class 
operating condition. An energetic campaign for new busi- | 
ness is now being carried on. 

The management of your subsidiaries is meeting with the | 
hearty co-operation of its employees and the predic tions are | 
that the year 1917 will show better results than ever hereto- | 
fore experienced. 

By order of the Board of Directors. 

GEORGE P. 


| Georgia Light, Power & Railways Convertible 6% 


TOBY, 


President. 


STOCKS OF SUBSIDIARY COMPANIES NOW OWNED 


The Georgia Light, Power & Railways now owns the follow- 
ing shares of Stock of the Subsidiary Companies: 


—Shares of Stuock-— 


s Per Cent. 
Outstanding. Owned. 


Macon Railway & Light Co.: Owned | 


Preferred Stock 
Common Stock 


Central Georgia Transmission Co.: 
Common Stock 

Central Georgia Power Co.: 
Common Stock 


| Current Assets: 


| 





31 1916. 


GEORGIA LIGHT, POWER & RAILWAYS AND 
SUBSIDIARY COMPANIES. 
CONSOLIDATED SURPLUS AND PROFIT AND LOSS 

ACCOUNT (ELIMINATING INTER-COMPANY 
ITEMS), ONE YEAR ENDED DECEMBER 31 1916. 
Gross Earnings - - - - $950,854 97 
Operating Expenses EEE RA FPL TERE 8 463 ,494 06 


Net Earnings..........- i ce acl ie antl ip Gg ee hs dip ss as dh te A $487 ,360 91 
MS GPRD cicceanncunseéclssabanadbusdasicbhectabawan 399,570 73 


Ne ine a a a oe beet a aan eh eas eee $87,790 18 
Sere SOOO BL ILO. catianes cckansoecaeesesbawenbaee 184,470 81 


$272,260 99 
Deductions: 
Dividends: 

Preferred Stock, Macon Railway & Light Co. in 

gett O28 00 

310 00 

5 00 

a> 16: '236 16 


"TOGGE BPOGUEIOUS oc cscvdoecncan PE PEs te ee 


Preferred Stock, Macon Gas Co. 
Public _- 

Common Stock, ‘Macon Gas Co. 
Public 


in hands o 


in hands of 


| Sinking Fund__--_- 
| Net Sundry Adjustments applying prior to 1916 


62,923 16 
Surplus, December 31 1916 $209 337 83 
GEORGIA LIGHT, POWER & RAILWAYS. 
SUMMARY OF OPERATIONS FOR THE YEAR 
ENDED DECEMBER 31 1916. 
RECEIPTS. 
Dividends of 5% on 138 Shares of Macon Gas Company Second 
Preferred Stock 
Dividends of 84%% on 4,745 Shares of Macon Gas Company 
Common Stock 
Dividends of 10% on 8,877 Shares of Macon Railway & Light 
Company Common Stock 
Interest on $354,000 par value C entral Georgia Transmission 


Company Bonds oe ES RS SE Pee eee MENON 
Interest on Notes of Subsidiary Companies_-_....-.-.------- 


$690 00 
40,332 50 
88,770 00 


21,240 00 
98,586 85 


$249,619 35 

DISBURSEMENTS. a 
nen RO 88k 2 ee es cand iba de isae aa $198,722 08 
Salaries and Expenses 2,983 22 


$201,705 30 


GEORGIA LIGHT, POWER & RAILWAYS AND SUB- 
SIDIARY COMPANIES. 


CONSOLIDATED BALANCE SHEET (INTER-COM- 
PANY ITEMS ELIMINATED) DECEMBER 31 1916. 
ASSETS. 

Property, Franchises and Investments____________--_---$17, 
Sinking Funds_____._._.__-_- ee 
Current Assets: 
Cash 
Bills and Accounts Receivable 
pantera ana Bupplies........6<<.e---- 


$16,613 09 
236,495 21 
45,681 87 
ESS RL PE LIOR IEG AL Rt EE 
Unamortized Debt Discount 

NST gS PEGE BIE ARS eens «Cs ESE eS a ee 


LIABILITIES. 
Power & Railways Shares Issued and Out- 


$500,000 00 
7,660,000 00 


————— $8,160,000 00 
Subsidiary Companies Capital Stock Out- 
standing 659,654 82 


Funded Debt of Subsidiary Companies outstanding 
Georgia Light, Power & Railways First Lien 5% Thirty- Year 
SA CREE is RP ee ee 


Gold De- 
es eee oe a ee aon deeb anor ani ate Ge ee ase on 


Georgia Light, 

standing: 

% Preferred Shares 
Common Shares 


$8,819,654 82 
4,042,500 00 


3,574,000 00 
500,000 00 


| Current Liabilities: 


Notes Payable 

CORRS PRO... kc ccccncccexnwennewcoe 
Accrued Interest 
ae as See ee 


93,551 10 
311,618 27 
97 ,899 28 
3,767 59 
616,836 24 
Reserves: 
Depreciation, Repair and Renewal Reserve 
Sinking Fund Reserve 
241,689 55 
209, 337 83 83 


$18,00 004, 4,018 18 44 


GEORGIA LIGHT, POWER & RAILWAYS. 


BALANCE SHEET DECEMBER 31 1916. 
ASSETS. 
Investment in Subsidiary Companies: 


nt ee  ewieweewu $10,338,209 66 
en eee... aaeaaekdannes 1,702,166 06 


$12,040,375 72 


Accounts Receivable 
Accrued Interest Receivable 


Unamortized Debt Discount 
Deficit 


$9,796 50 


52,172 74 
254,133 33 
45,027 61 


$12,391,709 40 


Preferred Shares 
Common Shares 


First Lien 5% Thirty-Year Gold Bonds____ $3,574,000 00 
Convertible 6% Gold Debentures 500,01 


Current Liabilities: 
Notes Payable 
Accounts Payable 
Accrued Interest 


$8,160,000 00 


4,074,000 00 


157,709 40 
$12,391,709 40 
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UNITED KINGDOM OF GREAT BRITAIN AND IRELAND 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF FIVE AND ONE-HALF PER CENT SECURED LOAN NOTES. 
($150,000,000 Three-Year Notes, due November 1, 1919.) 
($150,000,000 Five-Year Notes, due November 1, 1921.) 





rime Ap New York, March 5, 1917. 

Application is hereby made for the listing on the New York Stock Exchange of $300,000,000 Five and One-Half Per 
Cent Secured Loan Gold Notes of the Government of the United Kingdom of Great Britain and Ireland, of which $150,000,- 
000 Three-Year Notes mature November 1, 1919, and $150,000,000 Five-Year Notes mature November 1 1921, on official 
notice of issuance in exchange for outstanding temporary notes. 

The Notes were authorized by Act of the said Government, known as War Loan Act of 1915, 5 and 6, George V., C,55 
and the Finance Act 1916, 6 and 7 George V., C24, S58, and are issued under and secured by the pledge by said Government 
to Guaranty Trust Company of New York, Trustee, dated November 1 1916. The notes are dated November 1 1916 and 
bear interest at the rate of five and one-half per cent per annum, payable semi-annually on May 1st and November Ist. 

Both principal and interest are payable at the office of J. P. Morgan & Company, in the City of New York, State of 
New York, United States of America, in gold coin of the United States of America, of the standard of weight and fineness 


existing November 1 1916, or in the City of London, England, in sterling money, at the fixed rate of $4 8614 to the pound, 
without deduction for any British taxes, present or future. 


The notes are in coupon form only, of the denominations of $1,000, $5,000 and $10,000. Notes of a denomination higher 
than $1,000 may be exchanged for notes of equal aggregate principal amount of lower denomination or denominations. 


, Soe notes are redeemable at the option of the Government, in whole or in part, on notice published thirty days previously, 
as follows: 


Three-Year 

Notes 
From Nov. , to Oct. 31, 1917, inclusive 103 and interest 105 and interest 
From Nov. ie 1918, inclusive 102 and interest 104 and interest 
3 


From Nov. 1919, inclusive 101 and interest 103 and interest 
From Nov. 1, 1920, inclusive 102 and interest 


From Nov. 1, 1920, to Oct. 31, 1921, inclusive 101 and interest 
All notes redeemed shall be forthwith canceled. 


The agreement provides, in part, as follows: 


I. In order to secure the payment, principal and interest, of all of the notes of said issue at any time outstanding according to their tenor, 
and in consideration of the purchase and acceptance of such notes by the original and subsequent takers and holders thereof, the obligor hereby pledges 
with your Company certain bonds, stocks and other securities (hereinafter termed, collectively, ‘‘pledged securities’’) of the aggregate value of not less 
than $360,000,000 as follows—the several issues of such securities, and the unit values at which such securities severally and respectively are pledged 
hereunder, being set forth in Schedule B hereto annexed, viz.: ’ 

Group 1—Stocks, bonds and other securities of American corporations (including the Canadian Pacific Railway Company) and bonds and other obli- 
ations (either as maker or guarantor) of the Government of the Dominion of Canada, the Colony of Newfoundland, and provinces of the 
ominion of Canada, and bonds and other securities of approved Canadian municipalities: Aggregate value not less than $180,000,000. 
Group 2—Bonds and other obligations (either as maker or guarantor) of any or all of the several following Governments, to wit: Commonwealth of 
Australia, Union of South Africa, New Zealand, Argentina, Chili, Cuba, Japan, Egypt, and India, and approximately $25,000,000 value 

in bonds or other obligations of dividend-paying British Railway companies: Aggregate value not less than $180,000,000. 

Such pledge to your company is in trust for the benefit of all present and future holders of the notes, so that subject to the terms hereof the prin- 
cipal and interest of the notes shall be secured ratably by such gen 

Coupons or warrants for interest or dividends maturing or payable on or prior to November 1, 1918, on any securities held by your company under 
this writing, may be lodged at the office of your company in London, England, or at such other agencies in London as your Company may elect. 

I. In case at the time of the authentication by your Company of the notes, the obligor shall not have delivered to you all of the securities de- 
liverable under Clause I hereof, the obligor will deposit temporarily with you, as part of the security hereunder, (1) stocks, bonds or other securities 
that are listed upon the New York Stock Exchange and are apoewses by J. P. Morgan & Company as acceptable for the purpose, of a value equal to 
the difference between $360,000,000 and the aggregate value of the securities that shall have been delivered under Clause I, and (2) a sum in cash equal 
to five-sixths of the difference, if any, between $360,000,000 and the aggregate value of the securities delivered under Clause I, and the securities 
delivered under this Clause II. 

Thereafter, from time to time, Yee delivery to your Company of any securities deliverable under Clause I and not theretofore delivered, your 
Company either (a) will redeliver such temporarily deposited securities of an amount in value equal to the amount in value of the securities so deliv- 
=e under Clause I, or (0) will repay such temporarily deposited cash of an amount equal to five-sixths of the value of the securities so delivered under 
Clause I. 

III. From time to time, upon the written request of the obligor and the written approval of J. P. Morgan & Company, your Company shall re- 
lease any of the pledged securities, provided that contemporaneously there be substitut: for the securities of either group so released, other securities 
of the same group of equal aggregate value. 

IV. If, at any time, the pledged securities shall have depreciated in aggregate value, either because of change in market price or in the rate of 
exchange, so that such aggregate value shall become less than 120% of the principal amount of the notes at the time outstanding, the obligor from time 
to time, will deliver to your Company, as part of the trust estate, additional securities of one or both of the groups sufficient to bring the value of all 
of the securities pledged to a sum exceeding by not less than twenty per cent (20%) the principal amount of the notes at the time outstanding, so that 
at all times such twenby per cent (20%) excess value shall be maintained; provided, however, that if at the time of such Seprocmeion the trustee shall 
hold, as part of the security under this writing, any cash deposited in lieu of securities, then and in such case the obligor shall not be required to pledge 
additional securities hereunder unless at the time the aggregate value of the pledged securities held by the trustee shall have become less than 120% 
of the difference between the aggregate principal amount of the outstanding notes and the amount of such cash, nor to pledge any additional securities 
except to an amount sufficient to increase the value of the pledged securities to the amount of one hundred and twenty per cent of said difference in 
amount. 

V. For all purposes of Clause I of this writing, the value of the pledged securities is to be computed upon the basis of the unit values respectively 
set forth in Schedule B, or such lower values respectively as J. P. Morgan & Company shall certify to your Company in writing to be in their opinion 
the values of any units of such jodged securities at the time of the deposit thereof with your epg A 

For the purposes of Clause fi of this writing, (1) the value of the securities therein referred to as deliverable under Clause I, is to be computed 
upon the basis of the unit values thereof respectively set forth in Schedule B, or such lower values respectively as J. P. Morgan & Company shall cer- 
tify to your Company in writing to be in their opinion the values of OFT waits of such pl ed securities at the time of the deposit thereof with your 
Company, and (2) the value of the securities temporarily deposited shall deemed to be such as J. P. Morgan & Company shall certify to your Com- 
pany in writing to be in their opinion the values respectively of such temporarily deposited securities at the time of the deposit thereof when computed 
upon the basis of the market value on the New York Stock Exchange, if quoted thereon, and, if not quoted thereon, the market value in the general 
securities market in New York. 

For all purposes of Clause III and Clause IV of this writing, the value at any time of pledged securities released and of securities substituted there- 
for and of aliditional securities pledged, respectively, shall be deemed to be such as J. P. Morgan & Company shall certify to your Company in writing 
to be in their opinion the values of such substituted or released or additional securities, as the case may be, at the time of such substitution or release 
or pledge, as determined upon the following basis, viz.: (a) The value of such securities payable in currency of the United States, shall be the market 
value of the securities on the New York Stock Exchange, if quoted thereon, and, if not quoted thereon, the market value in the general securities mar- 
ket in New York; (6) the value of such securities not payable in United States currency shall be the market value in London of the securities in pounds 
sterling, converted into dollars in the City of New York at the then exchange value of pounds in the New York market; and (c) if any of the securities 
in the 5 none of J. P. Morgan & Company have no quoted market prices, the market value of such securities shall be taken to be such as J. P. Mor- 
gan & Company shall fix for the purpose. ; 

All determinations of value have been made and shall be made without including any amount for accrued interest on any of the securities valued. 

VI. The security hereby constituted shall become enforcible in each and every of the following events, of default by the obligor (hereinafter termed 
ar Derc a. a a f the principal of any of the notes 

efault in the payment oO e principal o 
os Default in the Ba doer of any mon = alls of interest on any of the notes, which default shall have continued for the period of thirty (30) days. 

Default in pledging hereunder additional securities to maintain the margin as provided in Clause IV of this writing, which default shall have con- 

tinued for the period of thirty (30) days after notice to the obligor from your Company. 

VII. Until the happening of any event of default, the obligor shall be entitled (1) to collect and to receive for its own account all interest, divi- 
dends and other income of the pledged securities, and accordingly at a reasonable time prior to the due date thereof to have delivered by your Company 
to the obligor or upon its order all coupons and warrants for such interest, dividends and other income; and (2) to exercise any voting rights apper- 

ing to any of the pledged securities. s 
_ VIL. Goon the Lenenins of an event of default, your Company in its discretion may, and upon the request of the holders of twenty-five per 
cent (25%) of the principal amount of the notes at the time outstanding and upon being indemnified to its satisfaction your Company shall, sell, col- 
lect and convert into money the pledged securities or any part thereof, and all right of redemption thereof. 

X. In case of any sale of any of the pledged securities by your Company, under the power of sale above granted, the whole of the principal sums of 
the Notes, if not previously due, shall at once become due and payable. 


* a * * * * * ” * ” * * * * + * 


XIII. From time to time,acting by its agents authorized in writing (of which authorization a duplicate shall be filed with your Company), the 
obligor may sell any of the pledged securities, provided that the obligor shall not be in default in the peymnens of the principal or interest of any of the 
notes, and provided, further, that any default existing prior to such sale in the agreements of the obligor contained in Clause IV hereof, may and shall 
be remedied by the application of the proceeds of sale to the redemption of notes as hereinafter provided. Such sales may be made in such manner 
and at such place, and. whether publicly or privately, as the obligor or its agents authorized as aforesaid may deem advisable. In case of any such sale, 
your Company shall release the securities so sold, upon receipt by your Company of the net proceeds of the sale as certified in writing to your Company 
by the obligor or by J. P. Morgan & Company, the date of such release and delivery of such securities to be the date specified in said writing. 

XIV. Any and all proceeds of any sale pursuant to the provisions of Clause XIII hereof, shall be applied to the purchase or redemption of Notes 

follows: 
oo Until the delivery to your Company by the obligor of a request to redeem Notes by call as hereinafter provided, such moneys shall be applied b 
our Company to the payment of the purchase price of Notes secured hereby which shall be delivered to you by J. P. Morgan & Company for cancel- 
ation. e notes so purchased may be either or both of the two maturities, indifferently. A writing signed by J. P. Morgan & Company stating the 
amount of Notes, and the purchase price or prices thereof (which in no case shall exceed the then redemption prices), shall be warrant to your Company 
for paying to J. es Morgan & Company, or upon their order, such purchase price or prices and for any other action taken by your Company on the 
i of such writing. 
Se If the obligor shall deliver to your Company a written request to redeem Notes by call, specifying therein the date for such redemption which shall 
be not less than forty (40) days subsequent to the delivery of such request, your Company at the expense of the obligor shall publish once in each week 
for five successive calendar weeks, in two newspapers published in the Borough of Manhattan, City of New York, a notice calling for the presentation 
and surrender at the office of your Company, on the date so specified (which date shall be not sooner than thirty days after the first publication) of the 
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Notes to be redeemed bearing all unpaid coupons. In case less than all the outstanding Notes are so to be redeemed, the redemption moneys shall b 
apportioned and applied to the redemption of Notes of each of the two maturities, for aggregate principal amounts which in relative proportion shall 
correspond to the relative prgportion of the two maturities at the time outstanding; and the notice shall specify, by reference to the serial num thereof 
the Notes called for redemption of each of the two maturities, as determined by lot according to any method deemed proper by your Company and 
approved by J. P. Morgan & Company. 

To the extent of any moneys appl cable to the purpose at any time thereafter held by your Company, upon surrender of any such designated Note, 
bearing coupons as aforesaid, your Company shall receive the same and shall pay therefor the principal amount, the premium thereon payable on the 
designated redemption date, and the accrued interest thereon up to such redemption date. 

To avoid partial redemption of any note of a denomination greater than $1,000, your Company in any drawing for redemption may apportion as 
nearly as practicable to the aggregate amount of Notes of each denomination of each of the two maturities, respectively, such part of the money availa- 
ble for the redemption of the Notes of each maturity as shall bear to the whole thereof, the same proportion that the aggregate amount of Notes of 
each denomination of such maturity shall bear to the aggregate amount of all the Notes of such maturity then outstanding and a separate drawing of 
the Notes of each denomination of each maturity shall be made for such amounts as the money apportioned to such denomination shall suffice to pay 
at the redemption rates then respectively applicable thereto. " 

All Notes so redeemed or purchased forthwith shail be canceled by your Company and be delivered to the obligor. 

XV. The right to enforce the security given by these presents for the benefit of the notes, shall vest exclusively in your Company and its suc- 
cessors in the trust, and all action by your Company in such enforcement shall be for the ratable benefit of all of the notes at the time outstanding. 
No holder of any note or coupon shall bring any suit, action or other proceedings for the enforcement of such security. 

XVI. Upon payment (or upon the making of provision for the payment by the deposit with your ene of the amount payable thereon), of 
the Three-Year Notes at maturity, and at any time upon the payment or redemption of any of the Notes, and in every case provided that the moneys 
paid or deposited shall not be the proceeds of the sale of pledged securities, your Company shall release and deliver according to the order of the obligor 
such part of each class of the pledged securities then held by your Company as shall bear to the whole of such class so held, 1 9 ig penn A the same 
—— as the aggregate principal amount of the Notes so paid or redeemed shall bear to the aggregate pricnipal amount of the Notes outstanding 

mediately prior to such redemption or payment—the approximation of the proportion of the pledged securities to be released to be made by your 
Company in the exercise of its sole judgment. For the purposes of this Clause XVI, the pledged securities of American corporations (including the 
Canadian Pacific Railway Company) collectively shall constitute a separate class; the pledged securities collectively of the Dominion of Canada shall 
constitute a separate class; the pledged securities collectively of each of the several provinces of the Dominion of Canada and each of the several mu- 
nicipalities of the Dominion of Canada shall constitute, respectively, separate clasess; the pledged securities collectively of each of the several Govern- 
ments specified in Group 2 of Clause I of this writing shall constitute, respectively, separate classes; and the pledged securities of British raiwlay com- 
— collectively shall constitute a separate class; provided, however, that all such withdrawals of securities of American corporations (including the 

Janadian Pacific Railway Company), or of British railway companies, shall be such as are approved by J. P. Morgan & Company. 

When all of the Notes, principal and interest, shall have been paid, or when provision for such payment shall have been made by the obligor by 
depositing with your Company the amount payable to Noteholders, your Company, at the cost and expense of the obligor, shall re-deliver to the obligor 
the pledged securities, together with proper nstruments of assignment and transfer. a , is is - - 

a ” ~ * * ¥* 


XVIII. Your Company shall be under no duty to take notice of any default on the part of the obligor in any of its agreements contained in the 
Notes or in this writing, or otherwise, unless it shall receive notice thereof and request to take action thereupon by a writing signed 54 persons shown 
to your Company’s satisfaction to be the holders of ten per cent of the principal amount of the Notes then outstanding; but nothing herein contained 
shall be deemed to limit or affect the right of your Company without notice or request from Noteholders to take action upon any default. 


Any securities delivered hereunder may be retained by your Company in the form in which deposited until a default hereunder or until requested 
by the obligor to have the same transferred. 


The notes are executed by N. W. Law. 





UNITED KINGDOM OF GREAT BRITAIN AND IRELAND, 


By CECILSPRING RICE, Ambassador. 
March 20 1917. 


The Committee on Stock List directs that on and after March 23 1917, $83,095,000 of the above-described $150,000,000 
Three-year Five and One-half per Cent Secured Loan Notes, due November 1 1919, and $93,058,000 of the above-described 
$150,000 ,000 Five-year Five and One-half per Cent Secured Loan Notes, due November 1 1921, of United Kingdom of Greet 
Britain and Ireland be admitted to the list, and that the balance of said $150,000,000 Three-year Five and One-half per Cent 
Secured Loan Notes, due November 1 1919, viz.: $66,905,000, and the balance of said $150,000,000 Five-year Five and One- 
half per Cent Secured Loan Notes, due November 1 1921, viz.: $56,942,000, be added to the list on official notice of issuance 


in exchange for outstanding temporary notes. 
GEORGE W. ELY, Secretary. 


WM. W. HEATON, Chairman. 








The Financial Review for 1917, issued by the publishers) 
of the ““Commercial and Financial Chronicle,’”’ is now ready | 
for distribution. It is an invaluable book (440 pages) for | 
reference throughout the year. 

Some of the contents are as follows: 


Retrospect of 1916, giving a comprehensive review of the business of that 
year, with statistics in each department, financial and commercial. 

Bank Clearings in 1916, with comparative statistics for 20 years. 

Number of shares sold on the New York Stock Exchange in each of the 
past 20 years. 

Securities listed on the New York Stock Exchange in 1916, with sta- | 
tistics for a series of years. 

Failures in 1916; yearly failures since 1857. 

Call money rates daily in 1916. 

Money rates by weeks for past three years on all classes of loans. 

ederal Reserve Bank of New York—Weekly Returns. 

Federal Reserve System (12 Combined Banks)—Weekly Returns. 

Federal Reserve Notes Outstanding at the End of Kach Week in 1916. 

Weekly statements in 1916 for Banks and Trust Companies. 

Crop statistics for a series of years. 

Iron and Coal—Production for a series of years. 

Cop Production and Prices for Last Four Years. | 
Weekly Record of Prices, Iron, Steel and Other Metals, and Their 
Products for 1914, 1915 and 1916. 

Daily Prices of Copper. Tin, Lead and Spelter for 1914, 1915 and 1916. 

Gold and Silver—Production for a series of years and Monthly Range. 

Price of Silver in London from 1837 to 1916, inclusive. 

Building Operation Statistics, United States and Canada, comparison | 
for a series of years. 

Comparative prices of Merchandise for a series of years. 

Great Britain—Review of commercial and financial affairs, with com- | 
parative statistics. 

Foreign Exchange—Dally Prices in New York on London for Three Years. | 

Daily Rates of Exchange on Continental Centres for 1914, 1915 and 1916. 

Monthly Range for Three Years at New York on Continental Centres. 


Bank of England Weekly Statements in 1913, 1914, 1915 and 1916, and | 
the changes in the Bank rate for a series of years; also money rates in Con- 


tinental cities. 

The Imperial Bank of Germany Weekly Returns for 1914, 1915 and 1916. 

The Bank of France Weekly Returns for 1914, 1915 and 1916. 

The Bank of Russia Weekly Returns for 1914, 1915 and 1916. 

Government Bonds—Monthly Range since 1860 and Debt €tatement for 
each year since 1793. 

State and Municipal Bonds—Record of prices since 1860. 

Prices of State Securities, Monthly, for 1914, 1915 and 1916. 

Foreign Government Securities—Range of Prices monthly on New York 
Stock Exchange for 1914, 1915 and 1916. 

ailroad and Miscellaneous Bonds and Stocks—Monthly Range of 

Prices for five years in New York and for one year in Boston, Philadelphia, 
Baltimore and Chicago. 

Exports and imports for a series of years. 

New York “Curb” M 
for Four Years; Highest and Lowest Prices by Months for 1916. 


Railroad statistics for the United States, showing Railroad Construction, | 


Total Mileage, Capitalization, Earnings, Passenger and Freight and other 
statistics for a series of years. 

Railroad Earnings in calendar years 1915 and 1916. 

Purchases of Cars and Locomotives in 1916 

Railroad Receiverships since 1876. 

The ‘‘Railway and Industrial’ Section (issue of Feb. 24 1917) is bound 
up with the Review and gives a description of Railroad and Industrial 
Securities and a record of dividends for the years 1907-1916. 


The price of the Review, bound in cloth, is $2 50. Parties | 


desiring ten or more copies can have their names stamped on 
the covers, in gilt, at reduced rates. Publishers, William B. 
Dana Co., 138 Front Street, New York. Copies may also 
be had from John H. Day, 39 South La Salle Street, Chicago; 
Edwards & Smith, 1 Drapers Gardens, London. 








CURRENT NOTICES. 


—Montague & Zeverly announce the opening of an office in the Conti- | 
nental & Commercial National Bank Building, Chicago, to deal in munici- | 


pal, railroad and public utility securities. 


to maturity. 


| estate is over $50,000. 
| of New York, presents the full text of the law and the regulations to date. 
| Both are fully indexed. 


arket Transactions—Highest and Lowest Prices | 


—William R. Compton Co., of this city, St. Louis and Cleveland, and 
Halsey, Stuart & Co., Chicago, Detroit, Milwaukee and St. Louis, are 
offering jointly $4,000,000 State of Louisiana Port Commission harbor im- 
provement 444% bonds, due serially 1925 to 1957. These bonds are 
exempt from the Federal income tax and are legal to secure postal savings 
deposits at par. They are being offered to yield 4.10% to 4.25%, according 
See to-day’s advertisement for further details. 

—An amendment of the Federal Estate Tax Law was passed on March 
3 1917. By this amendment, the estate of every one dying on or after 
March 3 is subject to an increased rate of taxation, if the net value of the 
A booklet just issued by the Guaranty Trust Co. 


It gives also a clear explanation of the operation 
of the tax, illustrated by examples and tables. 


—S. W. Straus & Co. are offering at par $250,000 Ist Mtge. 6% serial 


| bonds of the Vermont Building, a brick and steel building erected on a 
| piece of land fronting 115 ft. on the Boardwalk and 186 ft. on Vermont Ave., 
| Atlantic City, N. J.; building and land valued at $375,000. 


Bonds denom. 
$1,000, $500 and $100, maturing in from two to eight years. 


—Schmidt & Gallatin, members of the New York Stock Exchange, 111 


| Broadway, this city, have issued a circular on the Pittsburgh & West 
| Virginia Ry. Co., the reorganization of the Wabash-Pittsburgh Terminal 


Ry. Co., West Side Belt RR. Co. and Pittsburgh Terminal RR. & Coal Co. 


| The bankers will send this circular to any one interested. 


—Roy C. Megargel, member of the New York Stock Exchange, has 
organized a new banking firm under the name of R. C. Megargel & Co., 
with offices at 35 Pine St., which has been the New York office of Megargel 
& Co., of which Mr. Megargel was the senior member and which has been 
dissolved by agreement among all the partners. 

—The 8th annual report of the Public Service Corporation of New 
Jersey has been printed in a booklet and will be mailed to investors and 
others interested in the property on application to William S. Barker, 
Assistant Treasurer. The offices of the company are in the new Public 
Service Terminal, 80 Park Place, Newark, N. J. 

—On the advertising page opposite our weekly statement of bank clear- 
ings, Kuhn, Loeb & Co., Wm. A. Read & Co. and Kidder, Peabody & Co. 
are jointly offering $25,000,000 State of New York 4% 50-year bonds at 
105% % and accrued interest, to yield 334% return. Full particulars of 
this offering appear in the advertisement. 

—‘‘Fundamental Features of a Sound Public Utility Bond”’ is the title 
of a paper read at the annual convention of the Illinois Gas Association, 
Chicago, Ill., March 1917, by F. K. Shrader, of Halsey, Stuart & Co., 
Chicago, Ill., copies of which have been printed in pamphlet form for public 


distribution. 


—C. Carlton Kelley, formerly of the Franklin Trust Co. of New York 
and Brooklyn, and Don L. Moore, of Rustter & Ream, have formed a co- 
partnership under the name of Kelley & Moore, at 111 Broadway, this city. 
The new firm will deal in bonds and other investment securities. Telephone 
3799 Rector. 

—John Muir & Co., members of the New York Stock Exchange, 61 
Broadway, this city, are distributing a booklet reprint of Otto H. Kahn's 
address on ‘“The New York Stock Exchange and Public Opinion,’ delivered 
at the annual dinner of the Association of Stock Exchange Brokers Jan. 24. 


—Potter, Choate & Prentice and Harris, Forbes & Co. are jointly 


| offering for investment, by advertisement on another page, $2,000,000 
| Chicago Indianapolis & Louisville Ry. first and general mtge. 5% bonds 
| at 9344 and int., netting 5% %. 


Complete circular on application. 

—John Nickerson, Jr., New York, St. Louis and Boston, own and offer 
for investment by advertisement elsewhere in the ‘‘Chronicle’’ a list of 
conservative public utility bonds, yielding 4.82 to6%. Complete descrip- 
tion of any_of these securities will be sent by the bankers on request. 
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The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, April 6 1917. 

Trade continues brisk, although the note of caution is not 
absent; far from it. There is no reckless buying ahead, but 
there is a certain nervousness noticeable as to the future, 
with possibly dwindling supplies and a dread of being caught 
napping. The country is now formally at war with Ger- 
many, both the House and the Senate having adopted the 
resolution to that effect proposed by the President. Mean- 
while steel continues active and rising, though there is more 
than a hint that the United States Government does not in- 
tend to pay exorbitant prices for supplies of munitions or 
inferentially of other articles needed. The price named by 
one manufacturer of munitions has been sharply reduced 
by the Washington authorities under pain of taking over his 
plant and operating it by the Government. In the steel 
trade the question of profit to be allowed on Government 
business, apparently something less than 10%, is having a 
somewhat sobering effect. Shipbuilding is active and prices 
are high, and here again it is improbable that the Government 
so far as it becomes a buyer of new ships, or for that matter, 
old ones, will pay unreasonable prices. It is already sup- 
plied with lists of suitable vessels which will be requisitioned, 
it appears, as the need arises. Meantime ear shortage, 
though still very noticeable, is less acute. Retail trade has 
latterly increased, partly owing to the occurrence of Easter. 
Cotton has advanced sharply, owing to unusual scarcity here. 
The price of May cotton is up within about a cent of the high 
price of Nov. 27, which was 21.55¢e. Wheat, corn and oats, 
have risen to new high levels under the pressure of an insistent 
demand and a shortage in the world’s supply. Meanwhile 
the cost of living steadily rises as regards some articles. 
Certainly grain and provisions are very high; cattle the other 
day touched $13 15 at Chicago, the highest price on record. 
Predictions are rife that supplies of food in this country will 
before the close of the present year be reduced to proportions 
that may call for some Governmental action. It certainly 
behooves the nation to take cognizance of the present situ- 
ation and adopt measures to safeguard the country’s inter- 
ests. There has been a fear for some time past that we were 
over-exporting wheat if not other grain. It looks now as 
though there would be a countrywide agitation in favor of 
extraordinary measures to increase the crops of food of all 
sorts, not alone in the great agricultural districts but even 
in towns and cities where vacant lands are available. The 
net result of determined efforts in this direction would prob- 
able be very important. The eve of war finds this country 
calm and in such shape that the United States, in these 
grave times, happens to be the richest country in the world. 


STOCKS OF MERCHANDISE IN NEW a 
"17. Mar. 1°17. 
2 l, 479, pee 
15,452 
733, er 
1,578 


31° 900 





Manila hemp 960 
Flour 29,800 60,600 
LARD firm; prime We aaiiais 21.25c., refined to the Conti- 
nent 22c., South America 22. 25c., Brazil 23.25c. Futures 
advanced on good buying coincident with higher prices for 
grain. Hogs, however, declined early in the week but ad- 
vanced later. Last Monday the Western receipts were 
119,000 against 66,300 on the same day last year. Liver- 
pool reports arriv als of provisions there increasing and con- 
sumption reduced, adding, however, that May lard has been 
firm; also, that though American supplies appear liberal, 
packers’ offerings are small. On April 4 cattle sold at Chi- 
cago at $13 15, the highest price on record. Such things tend 
to sustain or advance prices of provisions of all kinds. On 
Thursday prices again advanced to new levels, despite heavy 
profit-taking. Western receipts of hogs were 65,400 against 
77,100 a year ago. To-day the exchanges are closed. 
DAILY CLOSING PRICES O1 OF LARD FUTURES IN CHICAGO. 


Tues. Wed. Thurs. Fri. 
May delivery cts_20.12 20° on HOLI- 20.65 20.85 HOLI- 
July delivery a 20.40 DAY 20.80 21.10 DAY. 
September delivery ____20.40 20.52 20.85 21.17 

PORK strong; mess $36 50@$37, clear $37 50@$39 50. 
Beef products very firm; mess $25@$26, extra India mess 
$45 @$46. Cut meats again higher; pickled hams, 10 to 20 
lbs., 20@2I1c.; pickled bellies, 2314@24'%c. Butter, cream- 
ery 354%4@46c. Cheese, State 23144@27%e. Eggs, fresh 
30 @35 ec. 

COFFEE quiet; No. 7 Rio, 914c.; No. 4 Santos, 934@ 
10c.; fair to good Cucuta, 103 @11 ec. Futures declined 
somewhat, then rallied on talk of a duty and also of peace 
in the not distant future. Brazil has been rather more 


32,500 





disposed to sell. Shipments to Europe have naturally de- 
creased with England and France barring importations. 
The trade in actual coffee too is poor. The world’s visible 
supply figures for March were about up to expectations, 
there being a decrease of 509,964 bags, as against a falling 
off of 402,582 a year ago. The total is now 9 ,802,498 com 
as against 10,312,462 last month, and 8, 939, 132 in 1916. 
On Thursday futures closed 13 to 18 points higher with sales 
stated at 99,500 bags. May is up 22 points for the week. 
To-day, Good Friday, the Exchange is closed. Prices follow: 


April _ _- _cts.7. 097. 82) August __cts.8.06 @8.07 | December cts8.27 @8.28 
7.83 | September ._8.13@8.14| January ____8.35@8.37 
7.94| October ____-8.17@8.18 | February... 8.42@8.43 

Se ae eS 7.99@8.00! Novemb’r___8.22@8.23 | March 8.47 @8.48 


SUGAR steady; centrifugal, 96 degrees test, 5.89@5.95e.; 
molasses, 89 degrees test, 5.12@5.18c.; granulated, 7.25@ 
8c. Futures again advanced, with Wall Street buying on 
reduced estimates of the Cuban crop, i. e., 2,500,000 tons, 
against 3,000,000 a while back and about 3,500,000 last 
year. Most estimates now are about 2,800,000 tons. About 
500,000 tons are said to have been destroyed by revolution- 
ists. Also there is some stress laid on the scarcity of shipping 
and the idea that the United States Government may 
requisition ships to an extent which would tend to retard 
the movement of the Cuban crop. Some also think ship- 
ments from Cuba might for a brief period be restricted by 
submarine attacks. Yet receipts are large. Guma cabled 
the total for the week at the six ports in Cuba as 108,023 
tons, against 108,907 in the previous week, and 99, 104 in 
1916: exports 56,455 tons, against 64,203 last week, and 
56,652 in 1916; stocks 460,199 tons, against 408,631 last 
week and 517,954 in 1916. Granulated, in some cases, is 
higher. On Thursday futures closed unchanged to 7 points 
higher, with sales stated at 16,750 tons. May is 24 points 
higher for the week. To-day, Good Friday, the Exchange 
is closed. 

Closing quotations were as follows: 

Apes ---.cts.5.15@5.17 | August __cts._5.38@5.40| November cts5.2 
| Ee 5. 21@5 22| September. __5.42@5.43 December ___5.0 
5.28 @5.30 | October 
5.33 @5.34 | 

OILS.—Linseed again higher in response to a rise in flax- 
seed. City raw, American seed, $1 06@$1 08; city boiled, 
American seed, $1 07 @$1 09; Calcutta $1 25. Lard, prime, 
higher at $1 60@$1 65. Cocoanut, Cochin 19c., Ceylon 
higher at 18ce. Corn 12.8le. Palm, Lagos 14c. Soya 
bean 13@13%c. Cod, domestic 75 @76c. Spirits of tur- 
pentine 49 Ye. Strained rosin, common to good, $6. Cot- 
tonseed oil again higher on the spot at 15c. To-day cotton- 
ae oil futures closed as follows: 

April __cts.15. 0@15. 30| July __cts_15.18@15.19|Oct- 

ay ------15.18@15.20| Aug _---.-15.12@15.13|Nov 
June —.__-15.19@15.21| Sept 15.11@15.12 

PETROLEUM continues active and strong, with the 
consumption heavy, and the gain in new production small. 
Refined in barrels, $10 25@$11 25; bulk, $5 50@$6 50 
eases, $12 75@$13 75. Naphtha, 73 to 76 degrees, in i06 
gallon drums and over, 42'%c. Gasoline still active; motor 
gasoline, in steel barrels, to garages, 24c.; to consumers, 
26c.; gasoline, gas machine, steel, 4lc.; 73 to 76 degrees, 
steel and wood, 33@36c.; 68 to 70 degrees, 29@32ce. Crude 
prices remain unchanged. The scarcity of tonnage hampers 
exports. According to Government figures, the produc- 
tion of petroleum has shown a falling off in many fields. 
Kansas, Louisiana, Pennsylvania and Gulf Coast showed 
the most gain in production during March. All refineries 
are operating to their full capacity and in many cases, sup- 
plies in store have been drawn upon to meet their require- 
ments. Field development work is being pushed under the 
stimulus of high prices, but owing to scarcity of material 
for the wells, and unfavorable weather, the work during 
March was restricted considerably. High gravity crude 
has been found near Liberty, Texas. 

Prices were as follow: 

Pennsylvania dark $3 05| North Lima 
Cabell 35| South Lima 
Mercer black 


Crichton 
Corning 


5.27 
5.03 
-. -.-§.35@5.37|January....- 4. 83 @ 486 


---cts.14. rb th = 
14.06 @14 


1 70. Canada 
1 70| Humble 
De Soto 1 83! Henrietta 


TOBACCO continues firm with a steady demand and of- 
ferings moderate. The consumption is large, but on the 
other hand manufacturers complain that the margin of profit 
is small, owing to the high price of raw material and labor. 
Business in Sumatra tobacco is in abeyance, awaiting direct 
importations from the East Indies expected this month. 
Cuban leaf is active and firm. 

COPPER quiet and lower on the spot. Lake here on the 
spot, 34c.; electrolytic, 34c.; for third quarter delivery, 
311%c. Dealers have been offering freely for May and June 
delivery; consumers have resold spot metal. Quite a large 
amount of third quarter copper has been sold at 3014c., one 
cent below the price of producers. Europe, it is said, wants 
a large tonnage for shipment in the second half of 1917. Tin 
slightly higher on the spot at 5434c. War between the 
United States and Germany is taken to be a bull point on 
tin. Singapore declined sharply early in the week, and 
London also declined, but latterly they have advanced. 
Deliveries of tin in March amounted to 4,804 tons, including 
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3,400 tons from Atlantic ports and 1,404 tons from Pacific 
ports to the East. The total stocks and landing on March 31 
were 3,562 tons, most of the latter being on steamers now 
unloading and not in warehouses. The visible supply on 
March 31 was 20,307 tons, against 19,627 on Feb. 28. Ship- 
ments from Straits for March were 36 tons smaller than in the 
same time last year. To-day, however, tin was quiet and 
lower at 5434c. Spelter dull and lower on the spot at 
104%4,@10%e. Lead quiet and lower on the spot at 9%%e. 
Future lead has been easier with very little demand. The 
entrance of the United States into the war is expected to 
increase the consumption. Pig iron has been in steady 
demand and strong. In March the production was 3,250,757 
tons, or 104,862 tons a day, the highest since November. In 
February it was 2,645,247 tons, or 94,473 tons a day. The 
number of blast furnaces going in is steadily increasing, 
despite the high price of coke. On April 1 331 were active 
with a capacity of 107,766 tons a day, against 316 furnaces 
on March 1 with a capacity of 97,167 tonsa day. Cast iron 
pipe advanced $2aton. At Buffalo No. 2X has been quoted 
at $42 to $45. Steel-making grades are tending upward. 
Steel in brisk demand and rising. Structural material is 
now 4cents minimum. There is some uncertainty as to the 
prices to be fixed on Government contracts. Machine tool 
prices have latterly advanced on an average 10%. March 
was the best month for steel works and blast furnaces in 
point of output since November. It shows that the car 
situation is being relieved. 


COTTON 
. Friday Night, April 6 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
75,372 bales, against 83,041 bales last week and 80,970 
* bales the previous week, making the total receipts since 
Aug. 1 1916 5,915,466 bales, against 5,892,898 bales for the 
same period of 1915-16, showing an increase since Aug. 1 1916 
of 22,568 bales. 








: ’ ——— 
Wed. | Thurs. | Fri. | Total. 


3,411, 3,962) 3,536) 34,045 


Sat. | Mon. | Tues. | 
7,874| 3,793) 11,469 





Galveston 


Port Arthur__-_- 
Aransas Pass, &c 
New Orleans_. -- 


aMean | Sdikel «deal ened 


1,839| 2,648) 1,155! 
144| ~"367) 


acne Bitar: Bike 
747| 1,011) 724! 
Charleston “is ~38i| - 57 
Wilmington __-- 9: 3: 73 82 89 
Norfolk 906 952) 1,755) 
N’port News, &c Psp | 
New York aimee aee 
567 331) 

ieee tate ante 

75) 


9,158! 


Jacksonville ____ 
Savannah 


~ 856 


20,503! 


Philadelphia_ ---_ 
Totals this wk. 


16,160! 


9,135' 11,305! 








9,111) 





The following shows the week’s total receipts, the total 


since Aug. 1 1916 and the stocks to-night, compared with’ 


last year: 





1916-17. | 1915-16. | 
Receipts to : ; 
April 6. This \SinceAug| This ,Since Aug 

Week. | 11916. | Week. | 11915. | 


34,045 2,358,951, 30,879 2, 
"24206 09! 


Stock. 





1917. | 


274,682) 
191562 


1916. 


281,160 
20,756 








Galveston 
Texas City 


twee 065| 5. 
~=--| ° 35,074! 
400} _ 60,083) 
16,477|1,283,306| 
824) " 91,295) 


063 ,728) 
278,495) 

53 ,584| 
Aran. Pass, &c_- 78,730) 
New Orleans- - -- 


2.806! 
4,033) 
1,000) 
1,933) 


969) 
8,407) 


Jacksonville_- --—- 

Savannah 

Brunswick 
153,649) 

Georgetown 

Wilmington 

Norfolk 

N’port News ,&c-_ 

New Y 

Boston 














75,37215,915,466| 93,455.5,892,898 1,173.582/1.338.659 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1917. | 1916. | 1915. | 1914. | 1913. | 


1912. 
34,842 
4,306 





Galveston _-_- 
TexasCity,&c. 


70 100 
New Orleans. 


7 
e 


30,494 34,496 
| 1,165 2,062 
3,128) 
Savannah -_-- 23,088) 
Brunswick - - - 7,000 
Charleston,&c 3° 3,858 
969! 2,309 
37 3,186 
. 5,762 
1,658) 6,925, 
Total this wk. 93 1455) 177,149) 101,022, 95,205| 142,631 


J | ee 
Since Aug. 1-_!5,915,466 5,892,898'9,214,934'9,710,855 9,039,025.11157 579 














The exports for the week ending this evening reach a total 
of 105,093 bales, of which 45,158 were to Great Britain, 
16,844 to France and 43,091 to other destinations. 
Exports for the week and since Aug. 1 1916 are as follows: 





Week ending April 6 

Exported to— 
Great 
Britain 


15,313 


1917. From Aug. 1 1916 to April 6 1917. 
Erported to— 

Exports 

Srom— 





Great 
France. Other. Britain. 


7,025 


Total. France. Other. Total. 


Galveston. - 
Texas City 
Pt. Arthur 
Eagle Pass 
NewOrleans 18,282 
Mobile ; 
Pensacola 
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk_ - - 
N'port N 
New York 
Boston _- 
Baltimore _ - — i PP 
Philadel’a ane we sees 
Portl’'d, Me ee eae 
San Fran_. aaa eae 
Seattle _._- ee --.-| 5,448 
Tacoma -- a wsecl Bee 
Pembina__ pe anew ee 


——_ 


45,158 





22,338 822,659 418,355 1,366,832 
ie a 78,617 28,725 222,870 
35,005 emugh 35,045 

500 500 
184,519 810,373 
400 63.977 
100 36,776 
65,290 309,171 
pay 96,729 
2,900 15,907 
56,381 80,736 
1,300 79,657 
763 
552,753 
82,711 
133,141 
35,003 
148 
164,307 
234,547 
114,619 114,619 
150 150 


718 ,812|1 506,077 4,436,679 


125,818} 


“400 
41,876 


400 ; : 

9,644 13,950 469 026 
ar sud 63,577 
36,676 
152,356 
96,729 
13,007 
5,000 
43,941 
763 
160,722 


2,858 
8,589 


34,416) 
9,505 165,468 226,563 
5,000 1,931 

_...| 128,807 1,950 


2,200 7,190 
$000 4 


6,448 164,307 
234,547 


16,844 43,091 105,093. 2,211,790 





Total-_--- 


Tot. °15-"16 67,466 
Tot. '14'15 65,147 





20,289' 36.092 123,847 1,994,257 
27,473 44,351 136,971 2,964,069 


633 ,858'1,499,581 4,127,696 
514,69813,243,746 6,722,513 


Note-—Exports from New York include 60 bales Peruvian to Havre and 890 
bales West Indian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- 

April 6 at— ‘Britain. France.| many. Cont’t.| wise. | 
Galveston ____| 13,449 22,033 

New Orleans__| 6,876 10,950 | 20,225) 

Savannah aa ‘ 2,000 

Charleston____| ay ne _| e iechl 

| 879 1,273) 

250) 

6,000) 

8,000) 





| Leaving 
Total. | Stock. 


42,482) 232,200 








Other ports___| 6,000 


Total 1917__| 28,204 | meee 28.968 

Total 1916_-| 20/543 221560) 100 70.598) 18.447 132,248/1,206.411 

Total 1915. -|125,221 11:403! 100 86.556. 36.579 259,859! 1,232,098 

Speculation in cotton for future delivery has been more 
active at an advance to a new high level on this movement. 
It put prices, roughly, about 734 cents per pound higher on 
May than on Feb. 1. The rise of late was due largely to 
three things. First, the scarcity of cotton at New York, 
second, the certainty that this country would enter the 
European war, and third, heavy covering by trade and specu- 
lative interests. The stock in licensed warehouses here has 
got down to 69,800 bales, and the certificated stock to 16,769 
bales. ‘These are the smallest figures seen here in twelve 
years. The spot situation has been firm throughout the coun- 
try. Spot houses and mills have been buying in their hedges in 
the old crop, especially in May. Also, a good many shorts 
have covered. Unfavorable weather at the South has not been 
without its influence. The season is undoubtedly late. In the 
Eastern belt where rains have been excessive it is said to be 
anywhere from 15 to 30 days late. Texas needs rain in the 
Southwestern section. The scarcity of labor and the poor 
quality of fertilizer were also emphasized. The entrance 
of this country into the war is expected to mean a big increase 
in the consumption. The United States Government will 
probably give out large contracts to supply the army and 
navy with cotton goods of one sort or another. Thus far the 
American consumption has been at the rate of approximately 
7,500,000 bales, for the season, as against 7,279,361 bales 
last season and 6,009,207 the year before. Exports, too, 
have latterly increased somewhat. Not that they have been 
anything like what they would be in normal times, far from 
it. But there has been enough of an increase to excite 
comment and encourage the hope when the United States 
navy takes up the chase after submarines and 
raiders the ocean will be far safer, and the outward movement 
of cotton to Europe increases. Ocean freight room for May 
shipment is in larger supply. It is said that plenty of space 
can be had at $3 25 per 100 lbs. from New York to Liverpool. 
At times, too, the Liverpool market has been very strong 
and rapidly rising. There is some uneasiness in that market 
as to the future of supplies. The trade has been calling 
there. The Continent . moreover, continued to buy new 
crop months in Liverpool. Activity in spot cotton markets 
at the South has attracted attention. At New Orleans the 
sales at times have been notably large. On the 4th inst. 
Savannah sold some 6,000 bales. And, small as the 
stock here is, there are reports that it will be further reduced 
and sharply in the near future, i. e., 15,000 to 20,000 bales. 
And it is hard to see how the stock here can be increased in 
the regular order of business, for New York prices are still 
well below the parity of the South. Meanwhile, cotton goods 
have been in active demand and firm. Sales of print cloths at 
Fall River in three weeks were some 1,100,000 pieces. Many 
of the Southern mills are running night and day. On the 
other hand, the recent advance has been so sharp—125 points 
in a week for May—that some think there ought to be a re- 
action. Nor is everybody convinced that the statistical 
position is as strong as the bulls consider it to be. Bears 
affirm that there will be plenty of cotton this season and in 
all likelihood a good crop next season. They think the ex- 
ports will not be over 5,500,000 bales this season, and with 
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a domestic consumption of even 7,500,000 bales, 
this would mean only 13,000,000 bales, whereas the crop is 
12,500,000 bales and the carryover from last season is figured 
at about 2,235,000 bales, a total supply for the season of 
14,735,000 bales without counting the supplies in the hands 
of mills, which have been larger all along than they were last 
season. Also, it estimated that the acreage in Texas will be 
increased anywhere from 5 to 12%, and in Oklahoma 10 to 
15%. In Louisiana the increase in some quarters is esti- 
mated at 5 to 8% and in South Carolina about the same. In 
Arkansas acreage and fetilizers will both be increased. In 
Georgia it is said there will be at least a slight increase in the 
planted area. Moreover, the unusually cold winter at the 
South is said to have killed off a good deal of insect life, in- 
cluding boll weevil. Finally, there is the big stimulus of 
unusually high prices as a tempting incentive to plant a 
larger acreage. Some parts of Texas have had beneficial 
rains, notably the Central districts. On Thursday prices 
again advanced sharply on drought in Southwestern Texas, 
heavy rains in Alabama, Mississippi and Georgia and cover- 
ing of hedges, &c., in May and July by spot interests, mills 
and speculators. Also, there was more or less buying of 
October by large speculative interests and some manipula- 
tion, it is said, of old crop months, especially May. The 
technical position is not considered quite so strong as it was 
recently. But Liverpool was higher and, besides, the war 
news from Washington and Europe was stimulating. To-day 
—Good Friday—the Exchanges as usual are closed. Spot 
cotton closed on Thursday at 20.55e. for middling upland, 
an advance for the week of 145 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 31 to April 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 19.20 19.35 19.90 20.15 20.55 H. 

NEW YORK QUOTATIONS FOR 32 YEARS. 

1917 -c_____20.55| 1999 -c_____10.10/1991_c_____ 8.44] 1893c____ 

2.05|19 .40 | 1900- 


3.40 | 1906 

9 2.60} 1905 

1912 11 .O0) 1904.......144 
AUEL....-->- seal be ~~<- --- 10.45) 
1910 14.85 | 1902 


MARKET AND SALES AT NEW YORK. 





Futures 
Market 


| SALES. 
Closed. | 


Spot Market 
Closed. 


Quiet, 10 pts. adv__ 
Quiet, 15 pts. adv__ 
Steady, 55 pts. adv- 
Quiet, 25 pts. adv_- 
Steady, 40 pts. adv_'s 

HOLIDAY 


Ms, Ege See tee eae 


Spot. C ‘ontract, Total 





Saturday --__ 
Monday --- 
Tuesday -___ 
Wednesday - 
Thursday -- 
Friday -.--.- 


Very steady - - - 
Very steady --- 














FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
‘Mar. 31. 


Monday, Friday, | 


Tue sday,| Wed’ day .|Thursd’y, 
3 Apr. 6. 


Apr .3.| Apr.4. | Apr. 5. Week. 


| 





19.60 —!19.90 —/20.15 


le ee 


18.72-.18 


| 
19.24-.64/19.57-.20|19.98-.3% 
19.16-.18 


118.75f.32 
19.54-.56 19 .88-.92|20.12-. f ‘ 
| | 


Closing 18.95 —|19.40 — 19.65 —/19.95 
July— | 
Range .93 19.25-.58|19.59-. 
Closing - - - - .89}19.27-.28 19.48-.50)19.84-. 
August— 
Range --- .81/19.12-.31 19.23-.50/19.61-. 
Closing ---- 19.25-.28 19.43-.45/19.75-. 
September— 
Range - - - 
Closing - 
October— 
Range 
Closing - - 
November— 
Range -_ -- - | | —_—— | 
Closing i y 18.39 — 18.41 
December— 
Range _- .65-.85)17 .74-.09|18.25-.54 
Closing 77-.79, 18.07-.09|18 .45-.48 
January— 
Range - - - 
Closing - - 
March 
Range 
Closing - - 


f 20¢. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week. 





18.95-.36 


HOLI- 
DAY 





18.58 — 
[18.52 —_— 


18 .56-.£ 
18.58 


86117.64-.03|18.15-.47 
74|18.01- 03|18 38-. 


18.35-.54 
18.40-. 


18 .42-.59) 
18.48-.46 


.66-.88 | 17.76-.13| 
.78-.79,18.12-.13} 


.54,18.45- 


667.89 
.50 18.50 se: 


— —/18.18- 


18.18-.80 
— —'18.18-.19'18.55- 








119¢. j 18¢c. 





Closing Quotations for Middling Cotton on— 





Week ending 
April 6. 





18.85 
18.75 


Galveston 


19.50 : | 
New Orleans --- i 


19.25 
19.50 


Savannah 20 
+t 20 


© 
gx 


Wilmington _--- 
Norfolk 1 


Philadelphia - - - 
Augusta 
Memphis - - - - -- 
Dallas 


oe 


HOLI- 
| DAY. 


NWO, 
CrIS Wor 

















eee carer a arat 
SSHSSSESZS 


Houston 
Little Rock - 


3 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

April 6— 1917. 1916. 1915. 1914. 


Stock at Liverpool 859,000 1,518,000 1,214,000 
Stock at London 55,000 23 ,000 35,000 
Stock at Manchester 89,000 125,000 88,000 
1,003,000 1,666,000 1,307,000 
*1,000 *34,000 7 
*1,000 
319,000 
13,000 
a83,000 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles __...._....- 
Stock at Barcelona 
Stock at Genoa 
Stock at Trieste 


1,505,000 1,084,000 


Total Continental stocks_ _-_ ._- 480,000 


1,249,000 3,171,000 2,391,000 
99,000 130,000 213,000 
Amer. cotton afloat for Europe__ 218,000 757,962 387,430 
Egypt, Brazil,&c.,afloatforEurope 42,000 32,000 40,000 
Stock in Alexandria, Egypt 47 ,O0 240,000 278,000 
Stock in Bombay, India 420, ,087,000 739,000 1,025,000 
eae EUR FE” ee ae 1,173,582 1,3: 9 1,491,957 731,994 
Stock in U. 8. interior towns--___1,061,258 1,060,178 877,272 553,392 
U.S. exports to-day __ 4,885 66,416 7,629 3,004 


Total visible supply - --------- 4,414,725 5,610,077 7,484,820 5,649,820 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock bales. 580,000 
Manchester Stock... ............ 49,000 
Continental stock 429 ,000 
American afloat for Europe 218,000 
SST ee ae 1,173,582 
), . BOSOrEe BOOCES. . cn ncnnns 1,061,258 
U.S. exports to-day 4,885 
Total American 3,515,725 
East Indian, Brazil, &c.— 
Liverpool stock 110,000 216,000 305,000 243,000 
London stock 24,000 55,000 2: 5, 
Manchester stock 00 24,000 } 
Oontinental stock......:....... 
India afloat for Europe 
Egypt, Brazil, &c., afloat___-_-- zs 
Stock in Alexandria, Egypt-- --- 
Stock in Bombay, India 


Total European stocks 
India cotton afloat for Europe_ -- 





643,000 1,213,000 
65,000 96,000 
*448 ,000*1,336,000 
320,824 757,962 
1,338,659 1,491,957 
1,060,178 877,272 
66,416 7,629 


3,942,077 5,779,820 3,703,820 


971,000 





6,( 
*51,000 *89,000 
65,000 
32,000 


100,000 
1,087,000 


1,668 ,000 
3,942,077 
5,610,077 

7.62d. 


240,000 278,000 
739,000 1,024,000 


1,675,000 1,946,000 
5,779,820 3,703,820 


7,454,820 5,649,820 
5.52d. 7.36d. 


9.80c. 13.35c. 

8.50d. 9.80d. 

9.25d. 9.00d. 
6% 


‘40d. 5.15. 4a. 
7.52d. 5.26d. 6 5-i6d. 


Total East India, &c 
Total American 


---._ 899,000 
3,515,725 
4,414,725 
12.69d. 
20.55c. 
25.50d. 
18.75d. 
12.20d. 
12.38d. 





Total visible supply 
Middling Upland, Liverpool 
Middling Upland, New aoe 
Egypt, Good Brown, Liverpool _ - 
Peruvian, Rough Good, Liverpool 
Broach, Fine, Liverpool 
Tinnevelly, Good Liverpool. _-- 
* Estimated. a Revised. 
Continental imports for past week have been 35,000 bales. 
The above figures for 1917 show a decrease from last week 
of 66,314 bales, a loss of 1,195,352 bales from 1916, a de- 
crease of 3,040,095 balesfrom 1915and a falling off of 1,235,- 
095 bales from 1914. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





| Movement to April 6 1917. Movement to April 7 1916. 





Towns. Receipts. | Ship- ; 
E ments.| April | 


| Week. | 6. 


Receipts. | Ship- , Stocks 
ments.| April 


| Week. | es 


1 
| Stocks. 
| 


Week. , Season. 





Week, , Season. 


Ala., Eufaula -_| j A474) _.| 9,206) 
Montgomery * 300) 1,265 29,000) 
Selma - 53 322! 6,711) 

Ark., Helena_* 700, 70,101 1,061) 21,200) 
Little Rock 1,617| 214,865, 2,436 33,855! 2,569 
Pine Bluff_. 939| 144,778 94 44,088 | 499 

Ga., Albany -*- 10 19,064 50, 1,900) 65 
Athens - - - 2,200, 97,416) 2,000 25,144) 2,065 
Atlanta - - 275,612; 4,259) 72,354) 7,558 
Augusta 347,776 5,114) 99,570) 4,157 
Columbus 60,018, 1,267, 17,010 486 
Macon 149,601, 2,013 440 
Rome — 54,065 610 961 

La., Shreveport 142,155; 1,710 365 

Miss.,Columbus 5,494 17 151 
Greenville *__ 151 “ 179) 
Greenwood 1,097, 23, 1,019 
Meridian 505 923 
Natchez _* 210) 306 67 
Vicksburg- 385, d 118 
Yazoo City -- eu 

4,894 


Mo., St. Louis_| 
N.C.,Gr'nsbor* 1,100, 5,700 
200 248 


Raleigh _*_- 
O., Cincinnati 1,310 21,309 
Okla., Ardmore * 191; 2,200 
Chickasha *-_! 1,973, 3,300 
827 3,984 


Hugo- - Son smwle 

Oklahoma *__' 212 800 780 445 

8.C.,Greenville 2,936) 27,526) 2,592 3,041 
Greenwood. - - ae 2 saat ea 24 < 360 9,674 
Tenn.,Memphis 13,1641, 18,235 340,502| 14,591 20,049 235,225 
Nashville - - _ - 640 7. see "| eee ergy 
Tex., Abilene _- 173 412 1,561 746 d 1,132) 2,798 
Brenham ~~ -- 40 44 2,250 107, 9, 91° 3,287 
Clarksville . - | 641) 402 2,039 277 58% 15} 5,512 
Dallas _* | 1,200 1,247, 6,000; 1,524 306, 11,281 
Honey Grove _| 202 34 968 263 3 173, 1,870 
Houston 27,991 2,331,095 28,311 125,354| 27,8871,905,723) 31,736117,761 
Paris.... 3,089} 127,492) -.-- 9) 1,545) 91,517 637| 6,207 
372, 48,637) 580, 1,103 


San Antonio _| 115, 43,307, 97, 
Total, 41 towns 83,448'7,130,644 86,991 1061258)| 98,9786,021,790 121 ,444'1060178 





450 
1,760 
470 
231 


17,141 145, 12,032 
3,848) 63,949 
1,858! 25,757 
1,069) 12,083 
6,095, 3: 

526 

441 
4,300 27,278 
4,543) 66,731 
7 ,427:124,711 
1,557, 48,918 

611 9,548 
1,188 18,795 
1,597 29,704 

136 

412 
1,388 


2,566 


109 ,306 
125,016 
358 ,364 
61,210 
42,884 
59 ,646 
116,057 
16,077 
61,702 
99 ,943 
43,921 
23,655 169 
25,626 164 
30,558 93 
580,643 10,459 
72,894 2,811 
11,298 200 
5,000 

228) 

4,007, 

41) 


10,712 
3,310 
118 
4,510 
101) 
4,986, 


37,388 


2/300. 











*This year’s figures estimated. 

Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

1916-17—— . ——1915-16 


Since 
Week. 
10,45 


April 6— 
Shipped— 
Via St. r 9 
Via Mounds, 216, '496 1,175 
Via Rock Island oinids 5,765 53 
Via Louisville 95.908 iF 89 2 
Via Cincinnati é 62,639 2,975 
Via Virginia points._.......---- 3,798 134,791 1,542 
Via other routes, &c- ; 15, $69 712, 321 19,948 


31, 508 1 949, 097 38,044 

Deduct shipments— ; + 
Overland to N. Y., Boston, &c__. 4,484 1,564 
Between interior towns____._--- 2,046 4,162 
Inland, &c., from South_-____- -15 5,151 10,325 


226 ,904 
Total to be deducted 


429.746 
1,646,338 


133,178 
134,177 





Total gross overland 


294'353 
575, 057 


1,374 040 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 9,827 bales, against 21,993 bales for the week last 
ear, and that for the season to date the aggregate net over- 


and exhibits an increase over a year ago of 221,961 bales. 
——1916-17-—— 1915-16——— 


Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 6 75,372 5,915.466 93,455 5,892,898 
Net overland to April 6 9,827 1,374,040 21,993 1,152,079 
Southern consumption to April 6- 90; 000 2,876,000 88,000 2,618,000 
175,199 10,165,506 203,448 9,662,977 
*3 543 707,524 *22,466 583,001 


16,051 494,259 
21,993 1,152,079 





Leaving total net overland * 


In Sight and Spinners’ 


Total marketed - -- 
Interior stocks in excess__....._- 


Came into sight during week ___171,656 


Total in sight April 6 10,873 ,030 


2,250,602 


10,245,978 
2,465,689 





North. spinners’ takings to Apr.6_ 24,638 32,483 
* Decrease during week. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— 
ib—Eet @....c<<cs-e 230,118 | 1915-16 —April 
1914—April 10 126,497 | 1914-15—April 10_--_-_- 13,460,310 
1913—April 11 147, cab tes 14—April 11 12,570,509 

NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 


Bales. 
| 13,184,929 





Friday, 


| saturday, | Monday, | Tuesday, Wed’ day, Thursd’y, 
| April 6. 


|Mar. 31. —— Reeth dl | April 4. one. 





18.86-.88| 19.05-. a — 4 


ale. 12-.49) 18.52- 95 18.84-. 1 19.10-.43) 
wa .47-.43) 18.86-.88) 19.04-.06, 19.41-.43} 


.12|18.02-.37|18.4_ -.84)18.73-.99|19.00-.24| 
09| 18.34-.36| 18.77-.80) 18.88-.91/19-19-.20) 
17.85-.87| 


17.23-.57 
17 .53-.54 


17.31-.55 
17.59-.60 


17.45-.47 
17.07-.36 
17:25-.29 


17.21-.37 
17.31-.35 


17.40 17 .34-.60 
17.34-.40) 17 .64-.65 


— — —|17.58-.87 18. 
17.50 17 .83-.84/18.23-. 25) 18.20-.23;— — —| 


| 
| 
Steady | Steady | Firm | Steady Steady | 
Steady | Steady | Steady 1 Steady | Steady 


~ WEATHER REPORTS BY TELEGRAPH.—Tele- 
graphic reports to us this evening from the South indicate 
that over much of Texas the weather continued dry during 
the week, and in Southwestern sections rain is badly needed. 
Rain has been quite general elsewhere in the cotton belt 
and at a few points somewhat excessive. The Mississippi 
river is at a high stage at Memphis and rising. 

Galveston, Tez.—The weather has continued fair with only 
small traces of precipitation, except on the coast and a few 
central counties, rain is needed badly in the Southwestern 
portion of Texas. Rain has fallen here on three days of the 
week, to the extent of sixty hundredths of an inch. Mini- 
mum thermometer 54, highest 76, average 65. 

Abilene, Tex.—Dry all the week. The thermometer has 
ranged from 34 to 88, averaging 61. 

Brownsville, Tex.—There has been a trace of rain on one 
day during the week. The thermometer has ranged from 
48 to 92, averaging 70. 

Fort Worth, Tex.—We have had rain on one day during the 
week, the rainfall being two hundredths of an inch. The 
thermometer has ranged from 42 to 86, averaging 64. 

Palestine, Tex.—Rain has fallen on two days of the week, 
to the extent of one inch and two hundredths. Minimum 
thermometer 38, highest 84, average 61. 

San Antonio, Tex.—Rain has fallen during the week to an 
inappreciable extent. Minimum thermometer 44, highest 
86, mean 65. 

New Orleans,La.—Rain has fallen on two days of the week, 
to the extent of two inches and fifty-two hundredths. Aver- 
age thermometer 70. 

Shreveport, La.—We have had rain on three days during 
the week, the precipitation being one inch and twenty-seven 
hundredths. ‘The thermometer has ranged from 42 to 83. 


18.18- 22/18. .29-. 31) 18.61- =f 
17 .62-.02) 17.90-. 06! 18.08-. 35 


17.95-. 97 17 .94-.95|18.28-. aad 


17.70-.09) 17.99-.12|18.18-.39) 
18.02-. i 18.01-.03|18.36-. _ 


17.73-.11|18.02-. 12/18.20-.41) 
18.05-.06| 18'05-.06| 18.41-.43] 


51 —| 




















Vicksburg, Miss.—We have had rain on three days « of the 
week, the precipitation being four inches and eighty-two 
hundredths. Minimum thermometer 40, maximum 83, 
mean 61. 

Mobile, Ala.—Planting on uplands is progressing rapidly 
and a few planters report cotton as sprouting. Operation 
on bottom lands are being delayed by high water. There 
has been rain on two days during the week to the extent of 
one inch and thirty-three hundredths. The thermometer 
has ranged from 55 to 81, averaging 67. 

Selma, Ala.—There has been rain on two days during the 
week, the rainfall being two inches and seventy-hundredths. 
The thermometer has ranged from 41 to 82, averaging 72. 

Madison, Fla.—We have had rain the past two weeks to 
the extent of one inch and sixty-six hundredths. Ther- 
mometer has averaged 64, ranging from 50 to 81. 

Savannah, Ga.—Rain has fallen on two days of the week 
to the extent of twe nty-six hundredths of an inch. Mini- 
mum thermometer 56, highest 84, average 67. 

Charleston, S. C.—There has been rain on one day during 
the week to the extent of two hundredths of an inch. The 
thermometer has ranged from 52 to 76, averaging 64. 

Charlotte, N. C.—There has been rain during the week to 
the extent of one inch and eleven hundredths. The ther- 
mometer has ranged from 43 to 75, averaging 59. 

Memphis, Tenn.—The river is now 39.2 feet on the guage, 
or 4.2 feet above flood stage and 7.3 feet below extreme high 
water of 1913 and rising. We have had rain on three days 
of the week, the precipitation being one inch and eighty-three 
hundredths. Minimum thermometer 42, maximum 80, 
mean 59. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The fi-ures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





| 


W eek Recetpts at Ports. Stock at Intertor Towns. Recetpts from Plantation 


end'g | 
1917. 1916. 1915. | 1917. 1916. 1915. | 1917. | 1916. | 1915. 


Feb. | 
16 83,037 142,403 368,739 1,161 ,552,1,254,245 1,149,984 
71,664 156,966 310,457 1,150,011/1,206,279 1,128,518 


70,610 107,849 284,634 1,141,728'1,163,269 1,063,559 62,327) 64,839|219,675 
65,068 94,383 216,199 1,126,179|1,128,562 1,042,498 49,519) 59,676)195,138 
74,958 91,252 227,227/1,110,691)1,100,044 1,008,044 59,470) 62,734)192,773 
80,970 101,806 258,968 1,088,650/1,090,378 961,047, 58,929) 92,140/211,971 
83,041 109,963 232,229 1,064, 01H. ,082,644, 926,606 59,192)102,229|207,788 


6 | 75,372 93, 455177, 1491 1,061 ,258:1,060, 178 877,272 71,829) 70,989/127,815 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 6,622,990 bales; in 
1915-16 were 6,475,899 bales, and in 1914-15 were 9,972,067 
bales. 2.—That 3372 the receipts at the outports the 
past week were 75,372 bales, the actual movement from 
plantations was 71 829 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the 
plantations for the week were 70,989 bales, and for 1915 
they were 127,815 bales. 

DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for January and for the 
seven months ended Jan. 31 1917, and, for purposes of com- 
parison, like figures for the corresponding periods of previous 
year are also presented: 








63 234/107 ,526/335,534 
60,123|109,000/288,991 

















Manufaciures Month ending Jan. 31.7 Mos. ending Jan. 31. 


1917. 


68,011,998 
$6,968,093 
1,582,409 
1,044,305 
661,900 
396,917 
1,896,332 





0, 
Cotton Exported. 
Piece goods 


1916. 1916-17. 1915-16. 


45,431,316 401 ,200,663'308 ,935,674 
$3,999 564 $39 ,401,755\$24,767 ,656 
1,857,588 12,519,549) 10,959,005 
990,565 7,691,662) 6,636,333 
304,239; 3,703,524, 2,351,639 
404,796 3,049,057, 2,687,226 
1,837,160, 13,115,030) 11,622,228 


$9 ,393,912'$79 ,475,577\$59 ,024 ,087 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





yards 


Wearing apparel, knit goods-_value 
Wearing apparel, all other__-_value 
Waste cotton, &o 





Total manufactures of___._value $12,549,956 








Cotton Takings. 


1916-17. 
Week and on. 


Week. | Season. 


4,481 al 
3, 


1915-16. 
Week. | 





Season. 





Visible suppl i; 30 
Visible oom ply 1 
Ameri Seht £0 Apeli 6. 2| 
Bomba  receinte 80 to April 5 
Other India ship’ts to 

pts to 


Alexandria 7,000 
Other supply to April 4 


63 
| | 138,000, 14,000, 131; 
4,761,695) 1,676,281 5,955,828 18,380,388 
4,414,725 4,414,725 5,610,077| 5,610,077 
970) 12,351,556 345, 751) 12.70.3811 
which '970| 91445 536) 2 51| 9.358.311 
Of which other... 2'906,000| 107 ‘O00, 
=e &c. 


Py am receipts in Burope from Brazil, Smyrna, W 
total udes the estimated consumption by Soutien 
2 2.876 6,000 a bale in 1916-17 and 3.618. 000 aones 7 18%5- 16—-tekings not 


Northern and 
foreign spinners 9.4 475.556 56 bake in 1916-17 Pang 10. tf, e3tr bales in 1915-16, 
of bales and 6,940,311 bales American. b Estimated. 





Total supply 
Visible supply April 6 
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BOMBAY COTTON MOVEMENT .—The receipts of Spot. | Saturday. | Monday. | Tuesday. \Weanesday.| Thursday.| Friday. 
India cotton at Bombay for the week ending March 15 | Market, (| _ | | 
and for the season from Aug. 1 for three years have been as| 12:15 { Dull. Dull. Dull. | Dull. 
follows: P.M. | 
Nl Mid.UpI'as 12.66 12.69 12.82 | 12.69 
lees. i8 |__1916-17.|__1915-16. —. Sales_._-- HOLI- | 5,000 | 5,000 | 4,000 | 4,000 | HOLI- 
Recetpts at— | Since | Since | | Since | Spec.&exp.| DAY. 600 300 500 | 300 DAY. 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. Futures. | Irregular, Steady, | Quiet, Steady, 
Bombay..---.--..------| 78,000 1,876,000] 102 000,162,000 112,0001,288,000 | Market") 268 pis. |15@20 pia. 164 pia. | 568 pi. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Market, {| Quiet, Firm, Quiet, Quiet, 
i closed ( 10@ 14 pts.|33@37 pis. 9@10 pis. | 6@8 pis. 
| | | eciine. advance. . vance. 
Alezandria, Egypt, 1 17. 1915-16. 1914-15. 3 " 0 
Marcha" | vik The prices of futures at Liverpool for each day are given 
Receipts (cantars)— | | below. Prices are on the basis of upland, good ordinary 
ll 81.279 | 68,217 190,000 | clause, unless otherwise stated. 
Since Aug. 1___---_---- 4,577,484 || 4,385,229 || 5,366,744 
; March $2 Sat. Mon. Tues. Wed. | Thurs. Fri. 
| Since | | Since Since “ 1212 
5 = 4\12%| 12% | 4 |12%) 4 |12%| 4 |12%) 4 |12\%) 4 
Exports (bales) Week.| Aug. = Week. Aug. ~ ic Amy. 3 April 6. p.m.\p.m. p.m. |p.M.|D.M.|p.M.|p.mM.|\p.M.|p.m.'p.m.\p.m. p.m. 
To Liv on reese | .___|155,783|| 3,302 177,727|| 5,400/140,895 he — 
To Manchester... .-._-- | 2227|109'836 | 2'720 117/380 | 6,500/118,891 | , a. | d. jatta of et of ef eh ee of 1 * | 
To Continent and India_| “822 97,927 | 3,597 130,996 5,200 171,192 seg ees 13 oy loi loo loa loa (18 [10 oo 
SO BER. ccancoeans | ----|105,215|| 5,415 173,033 2,800) 96,208 July-Aug- HOLI- 11 93 a5 94 09 07 00 95 08 HOLI- 
ct.-Nov ° ° 
Total exports._._---- | 822'468,761)115,034 599,136 !19,900 527,186 | Oct.“ hav ti 24 l10 199 |a7 laa |a7 9a (a3 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. Mar.-Apr 11 22 |08 '27 |45 '42 135 [31 (41 
This statement nyt — receipts for ya ending March 14 
were wees cantars and the foreign shipments es. BREADSTUFFS 
MANCHESTER MARKET.—Our report received by Friday Night, April 6 1917. 


cable to-night from Manchester states that trade is quite 
in consequence of the holidays. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 




















| 1917. 1916. 
8% Ibs. Shirt- |Cot’n 8% lbs. Shirt- Cot'n 
32s Cop ings, common |Mid. 32s Cop ings, common Mid. 
Twist. to finest. |Up’s. Twist. to finest. \Up's. 
Feb. d. d.\s. d. s.d.| da. [d. d.ls. d. s. d.| d. 
16 |15% @ 164|914%@11 9 (|10.8612% @ 134%\7 14%@9 3 | 7.82 
23 115% @ 16490 G@11l 74%)11.3312% @ 13%)7 1%@9 3 | 7.72 
Mar, | 
2115% @ 16%|9 1%@11 9%/|11.48)12% @ 13%'7 14%@9 3 | 7.84 
9115% @ 164%/9 4%@12 O (|11.94)12% @ 13%|7 1%@9 3 7.81 
16 |15% @ 17 \9 56 @12 1%/12.08112% @ 13%|7 1%@9 3 7.87 
23 |16 @ 17%95 @12 14%/12.47)12% @ 13%\7 14%@9 3 7.73 
30 16% @ 18 94 @12 4% wipe ris @ 13 |17 0 @9 2 | 74 
Apr. | 
616% @ 18 !9 4 @12 4%'12.69:12% @ 13 '7 0 @O9 2 | 7.62 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 105,093 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Great Britain—April—116__...-.._.._____-_- 116 
i) eee nn mn acemencewewercnncesnns 2,200 

To OComtinent—Apttl—1 000. . oc ccc ccc cc ccccweccssccccces 7,090 

ooh a | | a. 100 


mates 4 * coiled reat Britain—April 2—10,428..-April 6— 


ee te advice a aurwade Rahn w ses 15,313 
(Oe ES re eae 7,025 
EAGLE PASS—To Mexico by Rail—March—400-----_---_...-- 
NEW ORLEANS—To Great Britain—March 12,794__-April— 
IN oe a a Ne ale ea a iat inne Pe cutomnes un ties wis ee eae oie oodintad 18,289 
DO FR —— BN EE nice ce cemconwenboortnreteontammemn 9,644 
To Continent—March—13 ,950__._.._.._--.---------.---.- 13,950 
SAVANNAH—To Great Britain—April—2,858_____...-_.___--- 2,858 
BRUNSWICK—To Great Britain—March—8 ,589_-_...-..._--- 8,589 
BOSTON—To France—March—5,000_-___...----------------- ,000 
SAN FRANCISCO—To Japan—March—6 ,448-____..-.--------- 6,448 
SEATTLE—To Japan—March 30—1,048_____-__.-------_----- 1,048 
To Viadivostok—April—4,400-_-_.-..---.------.---------- 4,400 
TACOMA—To Japan—March 30—60---April 2—1,970______-__- 2,030 
of 8 ES gh ge lp PS lS SS Se 
A IE 3, Pa ee | os Oe a Se ee Pe 105,093 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —Oth.Europe— Vlad., 
Britain. Ports. land. North. South. &c. Japan. Total. 
New York_-_- oa See “ctue “Sean Cee oe - oe 9,506 
Galveston _.-15,313  ---- ere ccc’ Ce - dade nae See 
CE cre ea Sa G08 - deux 400 
ar cee 1. eee One 8 6=6(Clates SOMO. aeee 0 6cwee SR 
Savannah _... 2,858 -—--.-.- pian vou anaes diese outiat 2,858 
Brunswick... 8,589 —---_- —- ata ees aieain ces 8,589 
ee ee Sea wow ee as sae 5, 
San Francisco  -_ cardaieat ame onse eee ---- 6,448 6,448 
Seattle...... a eS eae were ae iadce! saeco ae Ona 5,448 
Tacoma....- ‘eau a Lees! wees Pearse 600 2,030 2,630 
i) ee 45,158 16,844 —---- _--- 28,065 5,500 9,526 105,093 
The exports to Japan since Aug. 1 have been 422,484 bales from Pacific 
ports and 7,319 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Live 1, 3.50c. May; Manchester, 3.50c. May; Havre, 4.50c. plus 5% 
nom.; Genoa, 4.00c. to 5.00c.; Leghorn, 4.50c. nom.; Christiania, 4.00c. 
Gothenburg, 4.00c.; Barcelona, 4.50c. plus 5%; Lisbon, 5.00c. plus 5% 
nom.; Japan, 3.00c.; Shanghai, 3.00c.; Vladivostok, 3.00c. nom. 


LIVERPOOL.—B cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Flour has naturally been very firm at some advance in 
response to the strength of wheat. Exporters on the 2d inst. 
bought some 70,000 sacks for summer shipment, and within 
ten days about 400,000. Additional business, it is believed, 
could have been done were freights readily obtainable. 
Mills have not been offering at all freely. Exporters have, 
it is understood, found mills unwilling to offer flour for 
prompt shipment, even though exporters are not so particular 
about the exact extraction as they were recently. The firm- 
ness of cash wheat and some unfavorable crop reports from 
Illinois and Kansas are some of the reasons why mills have 
been reluctant to sell for immediate delivery. And war with 
Germany would tend to strengthen prices as the United 
States Government would probably buy freely. In Liver- 
pool prices have been very firm, with the consumption liberal 
and supplies only fairly large. On Thursday trade was 
restricted by the firmness of prices. 
Wheat rose to new high record, May touching $2 07, owing 
to the impending war with Germany, bad crop reports from 
the winter belt, the poor outlook in Europe, and a good 
demand. Trading at times has been wild. World’s supplies 
are short. One report put the condition of winter wheat in 
this country at only 71.1%, against 78.3 last year, and a ten- 
year average of 87.3%. This suggested a possible yield of 
480,000,000 bushels, against 495,000,000 bushels officially 
estimated a year ago, and 655,000,000 in 1915. Another 
report put the condition at only 70.8% with the crop at 
525,000,000 bushels. Advices from Nebraska and Kansas 
have been noticeably bad. The Southwest is in dire need 
of rain. It has had very little. Much winter killing is 
reported. On April 3rd the Chicago Board of Trade was 
closed, owing to a holiday, but at Minneapolis and Winnipeg 
prices advanced partly on Chicago buying. The strength 
of the cash situation is the dominant factor. It is due to the 
deficiency in world’s supplies. The North Ameriena avail- 
able supply decreased last week 2,137,000 bushels, as against 
an increase in the same week last year of 1,221,000 bushels, 
a difference of about 3,350,000 bushels. The total is now 
130,815,000 bushels, or some 13,500,000 bushels less than a 
year ago. Unfortunately, the snopes crop outlook is not 
good. Plagued with war, fate adds another touch in the 
shape of bad crop prospects, to Europe’s troubles. In 
France the weather and prospects are unfavorable. Native 
offerings are practicallly nothing and millers’ supplies are 
light, with foreign arrivals small. Import requirements are 
important notwithstanding reduced consumption. France 
will need, it is estimated, 136,000,000 bushels, the Govern- 
ment price is $6 60 per 220 lbs., but this may be increased. 
From Russia crop advices are uniformly bad. The weather 
has been unfavorable during the winter, with severe cold 
and lack of proper snow covering. MRailway facilities are 
inadequate, and therefore there is very little grain moving. 
Stocks at Northern ports are light. Interior prices are ad- 
vancing. In Germany neutral sources report that crop pros- 
pects are generally fair. Reserves are scanty. In Italy 
crop prospects are not good. Dryness is reported. The 
acreage was reduced as labor was scarce and seed not ve 
ood. Reserves are moderate and foreign arrivals limited. 
Her import needs are large. In Spain crop prospects are 
not favorable and the yield will be moderate. ative re- 


POET sp ek gael a a a Mer; O60 51.566 890.806 “ibd | serves are fair. In the Balkan States the weather and crop 
Of which speculators took____- 1,500 4,000 2,000 ,000 | prospects are unfavorable. There is a great scarcity of sup- 
Sales, American---------2-.-2. 23,000 37,000 33,000 10.000 | Plies. In Holland crop prospects are not favorable after a 
Actual ¢ ee A he cnciness 73:90 66 3) 18,000 3133 trying winter. In the United Kingdom the acreage was re- 
nee eae Ae i , J é i i indi- 
ah p> o> Saale 7ee00) 764000 7O7'o00  6ab'goH | duced. ‘Though in India crop prospects are good, the indi 
Of which American__._...... 662.000 638,000 000 580,000 | cations do not point to as large a yield as was at one time 
Total in ports of the week... ._.- 89.000 43.000 26.000 15,000 | expected. In Australia, too, though the reserves are un- 
unt afloat__.-..-------.-. 147,000 137,000 142,000 167,000 | doubtedly large, the movement of the crop is small. More- 

Of which American_-_-..-.--- 83,000 9,000 000 123,000 


The tone of the Liverpool market}for {spots and futures 
each day of the past week and the daily closing prices of 


over, the estimates of the new crop are being reduced, owing 
to bad weather during the harvesting period. On Thursday 
rices advanced to the highest level yetreached. Reports 





spot cotton have been as follows: 





rom Kansas and Nebraska state that rains came too late to 
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do much good. The Ohio State report, it is true, puts the 
condition at 80%, against 72 last month and 66 last year, 
but adds that the farm reserve is only 10% of the 1916 crop 
against 22% last year. Exporters took half a million bush- 
els. To-day ‘the Exchanges are closed as usual on Good Friday. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
ee Sat. Mon. Tues. Wed. Thurs. Fri. 


‘ ia ee 229 229 235 Hol. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Si 


Mon. Tues. Wed. Thurs. Fri. 
199% HOLI- 201% 205% Holi- 
July delivery in elevator- : 167% DAY 170% 175% day. 
September delivery in elevator___.151% 154% 156% 161 

Indian corn has mounted to a new high level—$1 27% for 
May—spurred on by rising prices for wheat, small stocks, 
strong cash markets and light offerings. Also, Argentine 
crop news was bad. Buenos Aires on the 4th inst. advanced 
1% to 2c. Europe has been buying. Last Monday it took 
100,000 bushels. Tuesday, April 3, was a holiday in Chi- 
eago. The available North American supply is only 13,681,- 
000 bushels, or 17,000,000 bushels smaller than a year ago 
and about 22,500,000 less than in 1915. In Liverpool prices 
have been very firm with moderate arrivals. Advices from 
there say that the spot situation is acute everywhere and the 
consumption is liberal. On the 3d, on the other hand, Argen- 
tine prices were easier, owing to some pressure of spot corn 
due to the momentary withdrawal of exporters. But, taking 
the situation as a whole, it has been bullish,as may be inferred 
from the new high levels of prices reached during the week. 
Trading has been very active. Strange as it may sound, a 
ear of sample grade of the 1915 crop, fully 50% of which was 
said to be rotten, sold in Chicago at $110. Receipts have 
been small. No. 3 grades have been 2% to 3 4c. over May. 
This is striking evidence of the existing pinch. The needs of 
Europe are not the only factor in the demand. The domestic 
demand is brisk. Planting in Texas and Oklahoma is prac- 
tically finished and it is beginning in Kansas. On Thursday 
corn was active and higher with foreign news bullish. To-day 
the Exchanges are closed. 
DAILY CLOSING PRICES OF NO. 
No. 2 yellow_- 
DAILY CLOSING 


May delivery in elevator 


2 MLXED CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 

. 135 134 139 141 Hol. 

PRICES OF ype | FUTURES IN CHICAGO 

Mon. Tues. Fri. 


May delivery in elevator 122 HOLI- 


July nae singe J in elevator 120% DAY 
September delivery in elevator___.114% 118% 

Oats advanced to another new high record. The war is 
expected to cause an increased consumption. The crop in 
Kansas is said to be getting a poor start, owing to dry weather, 
though the acreage in that State will be large. Meantime, 
oats are by many considered cheap by comparison with other 
grain. Exporters on the 4th inst. took 400,000 bushels, 
mostly, however, Canadian. Liverpool reports prices firm, 
with moderate arrivals and decreasing quantities afloat. 
American offerings there are at very firm prices and Argen- 
tina has not been offering anything. Argentine prices have 
been firm. The demand from the Continent continues brisk 
at rising prices. The available supply in North America 
decreased 1,063,000 bushels, against 1,878,000 in the same 
week last year. The supply is still large, being 57,529,000 
bushels, or 20,000,000 bushels larger than a year ago and 22,- 
000,000 more than in 1915, but the firmness of wheat and 
corn has had much influence. The acregage in Illinois, it is 
officially estimated, will be increased 19%. Seeding is pro- 
gressing rapidly. It stands to reason that the acreage will 
be large with prices at their present abnormally high level. 
Rye and barley have been strong. In Liverpool they have 
been quiet, but firm, business being difficult owing to the 
smallness of supplies. Arrivals there are very small. On 
Thursday prices advanced moderately and then reacted. 
There is considerable exchanging of American for Canadian 
oats, which are considered as relatively cheaper. Car short- 
age is still a hindrance. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. aa We Thurs. 
Standards .._._.-- cts_ nh 77% ih 77% 78 Holi- 


No. 2 white_ le 78 78 78% day. 
DAILY CLOSING PRIC ES OF OATS FUTURES IX IN CHICAGO. 
S 


on. Tues. Wed. Thurs. Fri. 
May delivery in elevator - 62% 63% HOLI- 64% 64% Holi- 
July delivery in elevator 58% 595% DAY 60 1% 61% day. 
September delivery in elevator____ 53 53 % 54% 54% 

The following are closing quotations: 


FLOUR 
Winter, low grades-_-_-_$8 1585 65 
Winter’ patents 7 0 00 
Winter straights 
roe 1 


Fri. 


30 | City R 

gs pa Rye flour 
Boring straights 

Spring clears 


Wheat, per pupal —t. 0. b.— Cc 
ring, No. 1, new.__.$2 46% Bent 
2 No. 2 yellow kiln dried 
No. 3 yellow 
R oy hel 
ye, per bushel— 
New Y 





U. 8. STANDARDS FOR WHEAT.—The official grain 
standards of the United States for wheat were fixed, estab- 
lished, promulgated, and published March 31, by the Secre- 
tary of Agriculture, under the authority given in the Grain 
Standards Act. The standards are to become effective as 
follows: Standards for hard red winter wheat, soft red winter 
wheat, common white wheat, and white club wheat, are to 
become effective on July 11917. The standards for all other 





wheats, including spring wheats, are to become effective on 
the first day of August 1917. 

The use of these standards after they become effective is 
required for wheat shipped from any point in the United 
States in inter-State or foreign commerce and sold, offered 
for sale, or consigned for sale by grade. The Act, however, 
permits the inter-State or foreign shipment of grain sold by 
sample or by type, or under any description which is not false 
or misleading, and does not include any of the terms of the 
official grain standards. 

The standards for wheat promulgated to-day divide wheat 
into the following classes and sub-classes: 

Class I1.—Hard Red Spring.—This class shall include all 
varieties of hard red spring wheat, but shall not include more 
than ten per centum of other wheat or wheats. This class 
is divided into four sub-classes as follows: Dark Northern 
Spring, Northern Spring, Red Spring, Red Spring Hump- 
yack. 

Class II.—Common and Red Durum.—This class shall in- 
clude all varieties of durum wheat, but shall not include more 
than ten per centum of other wheat or wheats. This class is 
divided into three sub-classes as follows: Amber Durum, 
Durum, Red Durum. 

Class II1I.—Hard Red Winter.—This elass shall include all 
varieties of hard red winter wheat, but shall not include more 
than ten per centum of other wheat or wheats. This class is 
divided into three sub-classes as follows: Dark Hard Winter, 
Hard Winter, Yellow Hard Winter. 

Class IV.—Soft Red Winter.—This class shall inelude all 
varieties of soft red winter wheat, also red club and red hybrid 
wheats of the Pacific Northwest, but shall not include more 
than ten per centum of other wheat or wheats. This class is 
divided into three sub-classes as follows: Red Winter, Red 
Walla, Soft Red. 

Class V.—Common White.—This class shall include all 
varieties, except Sonora, of common white wheat, whether 
winter or spring grown, but shall not include more than ten 
per centum of other wheat or wheats. This class is divided 
into two sub-classes as follows: Hard White, Soft White. 

Class VI.—White Club.—This class shall include all varie- 
ties and hybrids of white club wheat, and the common white 
wheat known as Sonora, but shall not include more than ten 
per centum of other wheat or wheats. 

Each sub-class of wheat is divided into six grades, de- 
scribed as No. 1, No. 2, No. 3, No. 4, No. 5, and Sample 
Grade. 

All standards are fixed on a dockage basis. This contem- 
plates that, in the grading of the wheat, all weed seeds, sand, 
and the like, will be removed by proper sieves and that the 
residue of wheat will be graded according to its quality and 
condition. 

In addition, the regulations provide for methods of grading 
mixed wheat, smutty wheat and treated wheat. 

The order establishing the wheat standards defines bases 
of determination of percentages, dockage, mixed wheat, 
smutty wheat, treated wheat, test weight per bushel, per- 
centage of moisture, he at-damaged kernels, and in: eparable 
foreign material. 

Section 4 of the order provides that any grain which, when 
free from dockage, contains more than six per centum of 
grain of a kind or kinds other than wheat shall not be classi- 
fied as wheat. 

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| 
Receipts at— | 





Flour. W heat. Corn. Oats . Barley. Rye. 








56 lbs ..\bush. 32 lbs. bush .48lbs |\bush.56lbs. 
,507,000 2,396,000 432,000 132,000 
383,000 812,000 512,000 134,000 
6,000 38,000) 
319,000 218,000 
50,000 ree 
40,000 
127,000 
651,000 
283 ,000 
165,000 
358 ,000 


bbls .1961bs..bush. 60 lbs ..bush. 

260,000 915,000' 1 
..---| 3,¢19,000 
91,000! 
239,000 
26,000 
24,000 
13,000 
901,000 
70,000, 
548,000 
350,000 


Chicago 
Minneapolis - 
Duluth- 
Milwaukee 
Toledo _ . - 
Detroit — 
Cleveland --- 
St. Louis_. 
Peoria ..... 
Kansas © ity - 
Omaha | 


137,000 
41,000 
69,000 

105,000 

455,000 

486,000 

509 ,000 

481,000 


15,000 


7,000 
19,000 
104,000 
35,000 


~ 1,000 
16.000 
43,000 


12,000 





4,173,000, 5,207,000 1,260,000, 
4,104,000, 3,971,000 2,094,000 
2,164,000 4,705,000 1,101,000 


week’17| 
wk. '16| 
wk. es 


Tota! 
Same 
Same 


440,000 
376,000 
319,000 


6,896 ,000 
6,978,000 
3,225,000 


311,000 
365,000 
121,000 








Since Aug. 1-— 
1916-17 - _|13, 075, ooo2s2, 847, 000) 155,076,000 202 ,847 ,000; 70,891 ,000, 18,387,000 
1915-16 — --|14, 665,000/417 ,601 ,000 168,438,000 142 ,067 ,000.92,257 ,000 19,234,000 
1914-15 ___|14,341,000330,399 ,000/191 ,048 ,000:218 570,000. 73,820,000 17,959,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 31 1917 follow: 





Receipts at— Flour. Wheat. 


| Barrels. 
199,000) 
000, 


Corn. Oats. Barley. Rye. 





Bushels. 
1,401,000, 
5 


Bushels. 
783,000 
103 ,000, 
941,000 


Bushels. | Bushels. | 


165,000) 


Bushels. 
New York-~- 


Philadelphia -_| 
Baltimore --- 
New al 
Galveston --- 


Montreal. .._| | 177,000 


Total wk. ‘17! 468,000; 3,347,000 / 
Since Jan.1'17| 5,020,000) 54,697,000 26,927,000 5,75 

Week 1916__.| 429,000) 7,055,000) 6,000, 3,025,000; 445,000 308,000 
Since Jan.1°16| 7,300,000 92,900,000, 15, 602 ,000 34,068,000 8,503, 000 3,810,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 





2,087 ,000 


1,561,000 
24, Lory 000 
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The exports from the several seaboard ports for the week 
ending March 31 are show in the annexed statement: 


Corn. | Flour.| Oats. 


Rye. 
bushels. | barrels.| bushels. 


| 
Wheat. 
| bushels. 


bushels. 
469,833 452,238) 89,961 
104,388 18,321 133,000 
287,714 1,210,720 


Bariey.| Peas. 


Exports from— bushels .| bushels . 








14,479 





Total week ss ee 
Week 1916 14.479 
The destination of these exports for the week and since 


July 1 1916 is as below: 


861,935 1,681,279 222,961 


290,561) - | 
6,361,886 


633,416 351,026 |2,758,861|150,380| 98,603 








Flour. 
Week | 
Mar .31 
1917. 


. . , Corn. 
Exports for Week- 
and Since 


July 1 to 





Week | 
Mar. 31 
1917. 


Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 

81,460) 3,178,529 574,221) 90,376,446 | 381,560) 19,122,962 
128,262) 4,499,480 287,714 106,429,331) 1,289,720) 16,621,991 
So. & Cent. Amer.) 10,705) 1,178,304! : P 198,072) 1,209 768,775 
West Indies | 2,534) 1,518,293 15,283) 8,800} 1,874,159 
Brit. No. Am.Col.!-._.__| 11,268, 2,010 
Other Countries __ 158,085} 25,614 


861,935/|197,038 ,592|1,681,279|38,416,511 
6,361,8861255,417,623) 633,416 .18,326.715 

The world’s shipments of wheat and corn for the week 
ending March 31 1917 and since July 1 1916 and 1915 are 
shown in the following: 


Since 
July 1 
1916. } 


Since 
July 1 
| 1916. 


July 1 


; 1916. 


Since reek | 
1917. | 








United Kingdom_ 
Continent 


eS 7 
19,660) 








'222,961\10,543,959 1,6 


Total 1915-16_ -_ _|351,026|11,579,804 





Corn. 





ai915-16. 1916-17. 
W cek 
Mar. 31. 


ai915-16. 
Since 
July 1. 
Bushels. 
39,644,000 
281,000 


1916-17. 





Week 
Mar 31. 


Since 
July 1. 
Bushels. Bushels. Bushels. 
3,597 ,000 275,186,000 339 ,006 ,000' 
‘ 6,262,000 3,608,000 


Since 
July 1. 


Since 
July 1. 








Bushels. 
15,635,000 


Bushels. | 
NorthAmer* 1,767 ,000; 
Russia is Gina 
Danube -- - -} 
Argentina 
Australia 
India 
Oth .countr’s 


30,/76,000 
14,856,000 
8,648,000 
5,816,000 


56,771,000 
32,270,000 
24,510,000 

,408 ,000 


1,868,000 
960,000 
120,000 

16,000 


1,137,000) 88,525,000 130,164,000 


3,842,000 8,205,000 
6,561,000 399,407 ,000 402,710,000 


Total 2,904 ,000' 132,292,000 154,004,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| Wheat Corn 





| United | United | | 
Kingdom. Continent. Total. | Kingdom. | Continent. 
Bushels. 
Not avail able 

24 1917_| Not avail able | | 


Total 


Bushels. Bushels. Bushels., 


Bushels. 


| Bushels. 
Mar. 31 1917- 

Mar 
April 
April 


| 
~---<~~|0¢,206,000 | 


« onee - | 


1 tote 9,762,000 
31915 


59,320,000 118,369,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 31 1917 was as follows: 


GRAIN STOCKS, 
Wheat. Corn. 
bush. bush 
3,111,000 1,268,000 
25,000 37,000 
,856,000 387 ,000 
Baltimore. meee Pie 846,000 
Newport News 7,000 
New Orleans. ” J 426,000 
Galveston .. ,865, 15,000 
Buffalo 257,000 92,000 
Toledo ,093 ,000 248,000 
Detroit 288,000 239,000 218,000 
Chicago we 2,696,000 3,488,000 15,840,000 
float ,090,000 2,306,000 
961,000 349,000 = 1,085,000 
203 ,000 326,000 
4,000 1,254,000 
291,000 6,613,000 
342,000 390,000 
299,000 = =1,399,000 
124,000 566,000 
807 ,000 479,006 
.412,000 796,000 


Oats. 
bush. 
336,000 
107 ,000 
245,000 
341,000 
730,000 
586,000 
15,000 
379,000 
320,000 


Rye. 
bush. 
118,000 
9,000 
30,000 
506 ,000 


Barley. 
bush. 
1,309,000 


United States— 
New York-. 
Boston i 
Philadelphia 51,000 
574,000 
391,000 
: 181,000 

5,000 

30,000 ee 
196,000 379,000 
Milwauke e. 


93,000 
afloat 


75,000 
Duluth 


Minne: 


3,172,000 
167,000 

, 140,000 
4,921,000 
8,000 
186,000 
590,000 


776,000 
965,000 
10,000 


446,000 
327,000 
10,000 
59,000 


polis 
St. Louis 
Kansas City 
Peoriz 
Indiar 
Omaha 


64,000 9,000 


39,318,000 11,974,000 34,331,000 1,693,000 4,720,000 
49,142,000 12,396,000 34,880,000 1,938,000 4,863,000 
57,387,000 27,717,000 17,892,000 1,844,000 2,840,000 
ot sonded grain not included above: Wheat, 2,577,000 bushels at New York, 
104,000 at Baltimore, 192,000 Philadelphia, 86,000 Boston, 2,275,000 Buffalo, 
41,000 Buffalo afloat, 5,018,000 Duluth: total, 10,293,000 bushels, against 6,420,000 
busnh¢ in 1916 ats, 371,000 New York, 227,000 Boston, 2,860,000 Duluth; 
total, 3.45%8,000 bushels, against 1,956,060 in 1916; and barley, 148,000 New York, 
2,000 Baitin 265,000 Duluth, 69,000 Buffalo; total, 484,000 against 197,000 
in 1916 

Canadian 
Montreal 


Total Mar 
Total Mar 
Total April 


Rr 


. 319,090 
22,941,000 
89,000 
9,461,000 


41,900 1,210,000 
10,146,000 
101,000 


7,183,000 


26,000 86,000 


Arthur 


1,000 18,640,000 
3,000 19,147,000 
3,000 15,349,000 


26,000 
26,000 
36,000 


11917__.. 86,000 


3 
1917... 3 
1916 3 


.501,000 


2,819,000 4 
1 
2,885,000 1 


Summary 
American 
Canadian 


39,318,000 
32,810,000 


11,974,000 
41,000 


34,331,000 
18,640,000 


1 ,693 ,000 
26,000 


4,720,000 
$6,000 


52,971,000 1,719,000 
54,027,000 1,964,000 
33,241,000 1,880,000 


4,806,000 
4,956,000 
2,947,000 


Total Mar. 31 
Total Mar. 24 
Total April 1 


12,015,000 
12,409,000 
27,730,000 


72,128,000 
.--74,643 ,000 
90,272,000 


THE DRY GOODS TRADE 
New York, Friday Night, April 6th 1917. 
With developments at Washington reaching a climax and 
the entry of the United States into the war a feeling of 
caution and conservatism prevailed in dry goods markets 
during the past week. The undertone, however, was firm 


1917_. 
1917 
1916 





with many classes of goods advancing to new high levels 
and efforts were made to place large forward contracts in 
anticipation of heavy Government purchases. Merchants 
in general, though, are going very slowly as never before 
have they faced such a state of affairs as exists at present. 
It is realized that the fitting out of a large army, as recom- 
mended by the President, will be no small matter and that 
mills of the country will be called upon to supply millions 
of yards of goods of all descriptions. While mills do not 
view the situation with a feeling of pessimism they realize 
that they will have many difficulties to contend with. The 
labor situation which for some time past has been hindering 
manufacturers is again looming up as a threatening factor. 
Furthermore a large part of mill operatives are foreigners 
while many others are subject to military duty. Then too 
with amunition factories again in operation there is the prob- 
ability of laborers leaving textile mills to work in such plants 
at more remunerative wages. Raw material prices have 
also moved upward sharply and the smallness of last year’s 
cotton crop is beginning to be severely felt. To make 
matters worse the start of the new crop has been unfavor- 
able and generally late and prospects for early moving cot- 
ton this season are very discouraging. Cotton producers 
are likewise feeling the seriousness of the labor situation 
and there is considerable talk that the size of the crop will 
be greatly affected thereby. Recently there were indica- 
tions of speculative activity in goods markets in anticipa- 
tion of a heavy Government demand, but the appointment 
of a committee to act in conjunction with the National 
Defense Council has curtailed any such speculation and 
according to reports arrangements have been made for the 
Government to secure goods as needed, jobbers and other 
contractors receiving only sufficient quantities to meet 
actual requirements. The attention of this committee so 
far has been confined to ducks and heavy cloths, but it is 
understood that all classes of goods will come under its 
scrutiny. In export circles there is considerable anxiety 
regarding business with South and Central America, and 
especially the filling of old contracts, as the majority of 
agencies in those countries are German. New export 
business has been coming to hand quite freely but prices 
have again advanced so rapidly that it is difficult to keep 
foreign countries posted as to the course of the market. 

DOMESTIC COTTON GOODS.—Staple cotton goods 
have continued firm in sympathy with the upward move- 
ment of raw material and increasing costs of yarns. There 
are some indications of a few classes of goods being offered 
by second hands at slight concessions from mill quotations 
but in primary markets the tone is decidedly firm with many 
classes of goods practically withdrawn from sale. Jobbers 
are in the market on a fairly active scale for spot goods 
but are not meeting with much success as mills have little 
to offer. There is still said to be considerable re-selling 
of sheetings that were destined for export as freight room 
could not be obtained. The prices named, however, have 
been at market levels and no concessions have been made. 
Heavy cloths are well sold ahead and it is felt that mills, in 
order to satisfy Government requirements, will restrict 
future orders. A further advance has been recorded in 
bleached goods and especially the well known brands of 
wide sheetings. Inquiry for colored cottons is good but 
many lines are scarce and difficult to obtain. Although 
converters are active the demand for gray goods has been 
quieter, 38 14-inch standards are quoted at 8%% cents. 

WOOLEN GOODS.—Markets for woolen and worsted 
goods are still feeling the effects of the international situa- 
tion. Prices have moved upwards as raw material con- 
tinues hard to obtain. The Boston Wool Trade Associa- 
tion has reserved the entire stock of wool in that city for 
Government use. It is generally believed that the Govern- 
ment will need large quantities of wool for uniform purposes, 
and that regular business will be interrupted by the filling 
of Government needs. In the men’s wear trade a liberal 
business has been placed for Fall and it is feared that many 
contracts will have to be canceled. A number of large 
interests have carried over quite liberal supplies and will be 
in better condition than the majority of the trade. Dress 
goods have been keenly sought as prices are looked upon as 
being reasonable. Jobbers and cutters-up have placed 
fair orders for deferred deliveries. 

FOREIGN DRY GOODS.—Owing to the disappointing 
quantity of linens available in this market, business during 
the week has been slow, but when it is realized that this is the 
dull season for linens the volume of business passing is con- 
sidered fair. There is still a quiet but steady arrival of 





93,000 ; 
107,000 | they have been refused as prices have advanced. 
| goods, if there was any certainty of obtaining the colors 
_ ordered a fair business could be placed. 
| classes of finer linens are entirely depleted and cotton goods 


' even substitutes are 


tone with the trade more active. 


orders for future delivery from the interior but importers 
are making no guarantees for delivery. Fair orders have 
been cabled abroad but in some cases importers report that 
In colored 
Supplies of many 
or unions are being taken as substitutes. In some cases 
as difficult to obtain as pure linens. 
A new feature to the market has been the increased Inquiry 
from aeroplane manufacturers for fine linens. Advices 


: from abroad state that the labor scarcity at mills is becoming 


more acute. Burlaps have developed a steadier under- 
Fair sales are being 
made. Light weights are quoted at 7 40c. and heavy 


weights at 8 60c. 
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Statement of the Ownership, Management, &c., required by the Act of Congress of 
Aug. 24 1912, of Commercial & Financial Chronicle, published weekly al 
New York, N. Y., for April 1 1917. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and county aforesaid, personally appeared Jacob Seibert Jr., who, 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financia] Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, etc., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 

(1.) That the names and addresses of the publisher, editor, managing editor, 
and business managers are: 

Publisher, William B. Dana Company, 138 Front 8t., New York. 

Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front 8t., New York. 

Business Managers, George B. Shepherd and W. D. Riggs, 138 Front 8t., N. Y. 

(2.) That the owners are (Give names and addresses of individual owners, or if a 
corporation, give its name and the names and addresses of stockholders holding 1% 
or more of total amount of stock): Owner, William B. Dana Company, 138 Front 
St., New York. Stockholders: Estate of William B. Dana (beneficiaries, Maria T. 
Dana and W.S. Dana), Jacob Seibert Jr., Arnold G. Dana, Grace Newton Dana, 
and Albro J. Newton; address of all, 138 Front St., New York. 

(3.) That the known bondholders, mortgagees and other security holders, holding 
1% or more of total amount of bonds, mortgages, or other securities are: (If there 
are‘none, s0 state.) Nobonds or mortgages on property, and therefore no “‘bond- 
holders, mortgagees and other security holders.” 

(4.) That the two paragraphs next above, giving the names of the owners, stock- 
holders, and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of tle company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association, or corporation has any interest, direct or indirect, in 
the said stock, bonds, or other securities than as so stated by him. 

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 30th 

day of March, 1917. Thomas A. Creegan, Notary Public, Kings County. Certifi- 

cate filed in N. Y. Co. No. 207. (My commission expires March 30 1917.) 








MUNICIPAL BOND SALES IN MARCH. 


While the international situation and the proposed bond 
issue by the U. 8. Government have no doubt kept a large 
amount of investment capital from the market. the output of 
municipal securities in the United States during March, 
amounting to $32,550,409, shows an increase of over $7 ,000,- 
000 as compared with the disposals for February 1917, and 
only slightly less than the aggregate for the month of March 
1916, which amounted to $32,779,315. Several good-sized 
issues were placed during last month, the largest of which 
was a block of Cleveland, Ohio, 444% bonds amounting to 
$4,400,000. These bonds were disposed of to various bank- 
ers at prices ranging from 101.30 to 103.89. One other large 
issue was by the State of Louisiana, at par, of $4,000,000 
Port Commission harbor-improvement bonds bearing 44% 
interest. Some of the other important sales made in March 
were: Cameron Co. (Tex.) Irrigation Dist. No. 2, $510,000 
6s; Dallas Co., Tex., $500,000 414s; East View, Ohio (36 
issues), $525,750 5s; Hamilton Co., Ohio, $500,000 414s; 
Hamilton Co., Tenn. (3 issues), $730,000 414s; Lake Worth 
(Fla.) Drainage Dist., $1,029,000 6s; Minneapolis, Minn., 
$595,411 414s; Seattle(Wash.) School Dist. No. 1, $1,083,000 
4s, and Tulsa (Okla.) School Dist., $500,000 4s. 

During the month of March New York City made two pub- 
lic offerings of its revenue bonds and corporate stock notes, 
the first on March 5, when $15,000,000 of these securities 
were placed, $10,000,000 revenue bonds maturing June 6 
1917 and $5,000,000 corporate stock notes due May 27 1917. 
Again on the 29th, $5,000,000 revenue bills due June 5 1917, 
and $10,000,000 corporate stock notes maturing June 19 
1917, were disposed of. An additional lot of $3,500,000 
revenue bonds and corporate stock notes were placed 
in March, of which $3,300,000 were taken by the vari- 
ous sinking funds of the city. Fora full account of New York 
City’s temporary borrowing for March see item on a subse- 
quent page of this Department. 

In addition to New York City’s disposals of short-term 
securities, $9,773,544 of such loans were negotiated through- 
out the United States, bringing the total of temporary loans 
made in March up to $43,273,544. 

In Canada $152,344,834 bonds and debentures were dis- 
posed of, including the $150,000,000 5% Dominion Gov- 
ernment war loan, for which subscription books were closed 
on March 23 as advertised. The loan was oversub- 
scribed to the amount of $116,748,300. The Canadian 
total also includes $2,000,000 debentures placed by the 


Province of Manitoba. The city of San Juan, Porto Rico, 
sold during March $915,000 5s at 107.80. 
We furnish below a comparison of all various forms of 
obligations sold in March during the last five years: 
1917. 1916. 1915. 1914. 


2 $ 
Perm’t loans (U.8.). 32,550,409 32,779,315 67,939,805 
*Tem’y loans (U.8.). 43,273,544 650,810,159 26,218,039 


Gen. fd. bds.(Balto.) 300,000 
Bonds U.S. possess’s 915,000 None Ni 


ne 
Can’ian I’ns (perm.)§152,344,834 277,763,593 35,836,426 
Total 


1913. 
$ 


$ 
43,346,491 14,541,020 
69,853,908 28,280,622 
300,000 300,000 
None None 
24,509,078 4,545,344 
138,009,477 47,666,986 


* Includes temporary securities issued by New York City in March, $33,500,000 
in 1917, $37,015,566 in 1916, $14,957,884 in 1915, $59,013,765 in 1914 and $24,468,- 
229 in 1913. 

§ Includes $150,000,000 Dominion Government loan. 

z Including $75,000,000 Dominion Government loan arranged for in U. 8. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1917 
were 273 and 439, respectively. This contrasts with 303 
and 435 for February 1917 and 396 and 658 for March 1916. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 


Month of For the | 
March. Three Mos. | 
1917..____..$32,550,409 $97,074,189 | 1904 
Srey 32,779,315 120,003,238 | 1902........ 
1915 +67 ,939.805 144,859,202 | : 
1914 43,346,491 165,762,752 | 
1913 14,541,020 72,613,546 
| Pee: 21,138,269 75,634,179 
1911 123,463,619 
2104,017,321 
79,940,446 
90,769 ,225 
58,326,063 
57,030,249 ‘ 
35,727,806 / 1892 


¢t Includes $27,000,000 bonds of New York State. 

Zz Includes $50,000,000 bonds of New York City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


— 


News Items. 

Boston, Mass.—War Loan of $1,000,000 Raised by Local 
Bankers.—In our editorial columns this week reference is 
made to a loan of $1,000,000 without interest, raised by local 
bankers for emergency purchases for equipment of regular 
and national guard soldiers in the quartermaster district at 
Boston. 

Canada (Dominion of).—Loan Heavily Subscribed— 
Allotments Announced.—See reference in this week’s issue in 
our editorial columns. 


Capitals of Illinois and Wisconsin and City of Duluth 
Minn., Vote Prohibition.—The city of Springfield, IIl., 
on April 3, by a majority of 456 votes, favored prohibition. 
The city of Madison, Wis., on the 3d also went into thedry 
column, the vote being 4,556 “‘for’’ to 4,155 ‘‘against’’ pro- 
hibition. In Duluth, Minn., on the same day returns from 
40 out of 49 districts showed a majority of more than 1,000 
votes for prohibition. 


Paris, France.—Permanent Bonds of 1916 Now Ready for 
Delivery.—See reference this week in our editorial columns. 


Kansas.—Legislature Adjourns.—The 1917 Legislature 
ended its session at 4 p. m. March 12 and not March 9, as 
was first reported. 


Maine.—Law Governing Investments by Savings Banks 
Amended.—The Governor has signed a bill amending Sec- 
tion 27, Chapter 52, sub-section 3, Revised Statutes, by add- 
ing two new paragraphs to be known as paragraphs “‘i’”’ and 
‘“j,”’ permitting savings banks in Maine to invest in first 
mortgage bonds of any public service corporation located, 
wholly or in part, in the States, other than Maine, and 
engaged in the business of producing and distributing elec- 
tric ight and power, and also in the first mortgage bonds of 
any public service corporation combining business of an elec- 
tric railroad, light and power company. The new para- 
graphs read as follows: 


AN ACT TO PERMIT SAVINGS BANKS TO 
ed on ty Thee BOND 





229,083,787 161,353,067 130,294,270 


Month of 
March. 

$14,723,524 
9,084,046 
7,989,232 
10,432,241 
8,980,735 
5,507,311 
6,309,351 
12,488,809 
4,219,027 
4,915,355 
5,080,424 
6,994,246 
8,150,500 


For the 
Three Mos. 
$46,518,646 
30,176,768 
31,519,536 
23,894,354 
34,492 ,466 
18,621,586 
23.765,733 
35,571,062 
15,150,268 
21,026,942 
24,118,813 
17,504,423 
22,264,431 


_.-- 32,680,227 
18,912,083 

10,620,197 

20,332,012 

| SRS 17,980,922 





prvEst IN CERTAIN 
Be it enacted by the Poouss of the State of Maine as follows: 


Amend Section 27, ter 52, sub-section third, of the Revised Statutes, 
by = gr mare the following paragraphs, which shall be known as para- 
gra eecre an . © i , : 





a In the first mortgage bonds of any public service corporation located, 
wholly or in part, in the States, other than Maine, named in paragraph ‘f,’ 
, engaged in the business of producing and distributing electric light and 

power, when they otherwise comply with the provisions specified para- 
graphs ‘f’ and ‘g’; provided, that the average gross income of said corpora- 
tion for the three years next preceding such investment shal! have been not 


} less than two hundred thousand dollars for each year, and the average 


net income of said corporation for the same period shall have been not 
less than twice interest charges on the bonds outstanding secured by such 
mortgage and all prior liens; and further provided, that such net income 
for the last prec g year shall have been not less than one and one-half 
times the interest charges on all the interest-bearing indebtedness of the 


ration. 

Fhe net income of a compeny as described in this section, shall be its 
net earnings and income derived from the property covered by the mort- 
gage in question, after payment of all operating expenses, maintenance 
charges, re , renewals, rentals and taxes and all guaranteed interest 
and guaranteed dividends paid by or due from it. 

Satisfactory proof of such gross and net earnings must be furnished to 
the Bank Commissioner and certified by him in the manner provided in 


pereazege ‘f’ for electric railroads, before the bonds shall become a legal 
Vi ° 


‘‘j. In the first mortgage bonds of any ublic service corporation, com- 
bining business of an electric railroad, t and power company and an 
artificial gas company, or any two of them, which otherwise complies with 
( the provisions specified in par: phs ‘f’ and ‘g’ and ‘i’; provided the average 

income of such corporation for the three pests next preceding§shall 
ve been at least three hundred thousand dollars per annum.” _ ~~ 
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New Jersey.—Legislature Adjourns—Important Measures 
Approved.—The Legislature came to an end at 8:45 p. m. 
on March 30. Several important measures were enacted 
and approved by Governor Edge, including those appro- 
priating $1,000,000 for the acquirement of lands for the 
proposed ship canal to cross the State, giving authority for 
the construction of the Bayonne terminal and setting aside 
moneys for the proposed development of New York Harbor 
by a New York-New Jersey Inter-State Commission. Con- 
cerning the latter, the New York State Legislature recently 
enacted legislation, to which we referred in these columns 
last week, carrying out recommendations made by Governor 
Whitman in a special message on March 12, recommending 
the appointment of a commission to co-operate with a similar 
body to be created in New Jersey, in an attempt to solve the 
problems presented by the congestion of freight at the Port 
of New York. 

Governor Edge has also signed a bill empowering him to 
utilize all the resources of the State to meet any emergency 
that might arise out of the present international crisis. 


New York State.—Appropriations for State Roads Ap- 
proved by Governor Whitman.—On March 30 Governor Whit- 
man signed Assemblyman Machold’s bill appropriating $4,- 
075,000 for the repair and maintenance of State and county 
highways. 

Annual Appropriation Bill Passed by Senate.—The annual 
appropriation or budget bill containing appropriations for 
the ordinary administration of the State Government for 
the fiscal year commencing July 1 next and amounting to 
$48 246,698 was passed by the Senate on April 2 by a vote 
of 33 to 10. The Assembly passed the bill on March 29, 
the vote being 85 to 47. It is said that when the special 
appropriations already made or in prospect are included 
that the total will probably reach $72,964,000. V.104,p.1307. 


Ohio.—Legislature Adjourns.—At 11:15 p. m. on March 
25 the 82d General Assembly adjourned. 


United States.—$50,000,000 Loan to United States Gov- 
ernment by Federal Reserve Banks.—See reference to this in 
last week’s issue of our paper, page 1209. 


West Hoboken, N. J.—Commission Government Defeated. 
—At the election held April 3 the question of establishing the 
commission form of government was defeated (V. 104, p. 
1308). The vote is reported as 1,027 ‘‘for’’ to 1,104 ‘‘agst.”’ 


Wisconsin.—Three Municipalities in State Vote Againsr 


Declaration of War.—See our editorial columns this week fot 
reference to same. 





Bond Calls and Redemptions. 


Birmingham, Ala.—Bond Call.—The following bonds 
have been called for redemption at the March 20 1917 inter- 
est period: 

Nos. Nos. | 


Nos. 
3 Series 271 3 Series 314 | 2 Series 326 
2 Series 297 10 to 12 incl., Series 316 | 


Kimball, Kimball County, Neb.—Bond Call.—Call was 
made for payment on or before 30 days from March 1 at the 
office of Sweet, Causey, Foster & Co., fiscal agents, Denver, 
or at the holders’ option (on notice to above company), at 
Kountze Bros., N. Y., of $14,500 6% water-works bonds, 
Nos. 4 to 32 incl., for $500 each, dated April 1 1909, due 


April 1 1929, optional April 1 1914. 


The official notice of this bond call will be found among the advertise- 
ments elsewhere in this Department. 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. West Union), Ohio.—BONDS PROPOSED. 
—A local newspaper states that there is talk of issuing between $100,000 
and $150,000 bonds for road improvements. 


AKRON (Village), Erie County, N. Y.—BOND SALE.—On April 2 
the $19,000 5% 1-10-year serial reg. water and lighting bonds—V. 104, p. 
1308—were awarded to Stacy & Braun for $19,751 35 (103.954) and int. 

$19,583 30 


The other bidders were: 

F $19,631 94|H. H. Taylor & Co 

Geo. B. Gibbons & Co____ 19,621 30|Isaac W. Sherrill Co 19,515 00 
John J. Hart 19,618 00| Wickware Nat. Bank, Akr. 19,000 00 
Crandell, Sheppard & Co_ 19,609 00 


ALBANY, Linn County, Ore.—BOND SALE.—On Mar. 14 $10,000 
6% 1-10-yr. (opt.) street-impt. bonds were awarded to M. Senders & Co. 
at 104.61. Denom. $500. ate Apr.11917. Int. A. & O. 


ANDERSON, Anderson County, So. Caro.—BOND OFFERING.— 
Dispatches state that E. C. McCant, Superintendent of Schools, will 
receive sealed bids until 12 m. April 9 for $80,000 school bonds. 


ANSON COUNTY (P. O. Wadesboro), No. Caro.—BOND SALE.— 
On March 7 the $100,000 1-30-year serial road-construction bonds(V. 104, 
p. 679) were awarded to Harris, Forbes & Co. of N. Y. at 101.591 for 5s. 


ARLINGTON SCHOOL DISTRICT (P. O. Arlington), Tarrant 
County, Tex.—BOND ELECTION.—A vote will be taken to-day (April 7) 
on the +4 of issuing $10,000 high-school bldg. annex bonds, J. A. 
Kooken is Superintendent of Schools. 


ASCENSION PARISH (P. O. Donaldsonville), La.—BOND ELEC- 
TION .—An election will be held in Road District No. 2 on May 1, it 
stated, to vote on the question of issuing $30,000 5% 20-year road bonds. 


ASPINWALL SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE.—The Mellon Nat. Bank of Pittsburgh has purchased the 
issue of $130,000 4% tax-free sch. bonds voted March 13.—V. 104, p. 1176. 

Denom. $1,000. Date May 11917. Int. M.&N. Due $6, ly, 
on May 1 from 1928 to 1937, incl., and $7,000 yrly. on May 1 from 1938 to 
1947, incl. Bonds are coupon in form, principal may be registered. Net 
debt, $181,000; assess. val., $3,094,780. 


ATLANTIC HIGHLANDS, Monmouth County, 
OFFERING.—Proposals will be received until 8 
Borough Council, Wm. L. Wells, Borough Cler 
1-20-year serial park bonds not to exceed 
Jan.11917. Int.J.&J. 





N. J.—BOND 
. m. April 10 by the 

for an issue of 4% 
$20,000. Denom. $1,000. Date 
Due $1,000 yearly on Jan. 1 from 1918 to 1937, 





inclusive. Certified check upon an incorporated bank or trust company 
for 2 zo of bonds bid for, payable to the ‘‘Borough of Atlantic Highlands,”’ 
required. 


AUDUBON, Audubon County, Iowa.—BOND ELECTION.—An 
election will be held April 9 to vote on the question of issuing $20,000 4% % 
20-year water-works-ext. andimpt. bonds. M.E. Kellogg fs City Clerk. 


BABYLON (Town), Suffolk County, N. Y.—BONDS DEFEATED.— 
Reports state that the question of issuing the $245,000 road bonds failed 
to carry at the election held April 3.—V. 104, p. 976. 


BARBERTON SCHOOL DISTRICT (P. O. Barberton), Summit 
County, Ohio.—BOND SALE.—On Mar. 31 the $50,000 4%% coup. 
school bonds (V. 104, p. 1176) were awarded to Davies-Bertram Co. of Cin- 
cinnati at 101.22. The other bidders were: 

Prov. Sav. Bk. & Tr. Co_._.$50,555| Weil, Roth & Co $50,140 
Tillotson & Wolcott 50,540 |Seasongood & Mayer 50,105 
Sidney Spitzer & Co 50,267 | Breed, Elliott & Harrison__._ 50,067 

Denom. $1,000. Date Mar. 311917. Prin. and semi-ann. int.—M. & 
8.—payable at office of Clerk-Treas. of Bd. of Ed. Due $2,000 yearly on 
Sept. 1 from 1918 to 1942 incl. 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BOND SALE. 
—On April 3 the $25,000 4% 1-10-year serial infirmary bonds (V. 104, p. 
1177) were awarded to Harris, Forbes & Co., Inc., of Boston at 100.36, 
reports state. . 


BEAUFORT, Beaufort County, So. Caro.—BOND OFFERING.— 
H. G. Otis, City Manager, will receive sealed bids until 11 a. m. Apr. 25 
for $15,000 5% coupon tax-free Bay Street impt. bonds voted Mar. 12. 
Denom. $500. Date May 11917. Int. ann. on Sept. 1, payable at Beau- 
fort or at place to suit bidder. Due $1,000 1917, $500 1918 and 1919; 
$1,000 1920; $500 1921; $1,000 1922 and 1923; $500 1924; $1,000 yearly 
from 1925 to 1929 incl.; $1,500 1930; $1,000 1931 and $1,500 1932. ‘ 
check or cash for 5% of amount of bid, payable to the City Treas., required. 
Delivery of the bonds is to be made within 30 days after bids are accepted. 
The City Council reserves the right to reject any or all bids and to alter 
method of interest payment tosemi-ann. Bonded debt, including this issue, 
Mar. 29 1917, $58,000. No floating debt. Sinking fund, $13,391 82. 
Assess. val. 1916, $874,214. Total tax rate (per $1,000), $39. 


BELMONT, Middlesex County, Mass.—BOND SALE.—On April 3 
the following two issues of 4% coupon bonds aggregating $12,000 were 
awarded to the Salem Savings Bank at 100.39: 
$4,500 school bonds. Due $500 yrly. on April 1 from 1918 to 1926, incl. 

7,500 police sonal, bonds. Due $1,500 yrly. on April 1 from 1918 to 
, incl. 

Denom. $500. Date April 1 1917. Prin. and semi-ann. int.—A. & 
operant at Beacon Trust Co., Boston. Other bids were: 

Cropley, McGaragle & Co___100.337 | Curtis & Sanger 100.171 
Arthur Perry & Co_.--.---- 100.273 | Blodget & Co 100.129 
Merrill, Oldham & Co 100.189|R. L. Day & Co 100.09 


BEMIDJI INDEPENDENT SCHOOL DISTRICT (P. O. Bemidji), 
Beltrami County, Minn.—BOND SALE.—On March 31 the two issues 
of 20-yr. coupon bonds, aggregating $45,000 (V. 104, p. 1177), were 
awarded to the Minnesota Loan & Trust Co. of Minneapolis for $45,050 
(100.111) as 434s. Other bids were: 

F. E. Magraw, St. Paul—par for 4s, less $2,000 discount. 

Capital Trust & Sav. Bank, St. Paul—$45,026 50 for 4%s. 

Kalman, Matteson & Wood, St. Paul—$46,350 for 5s. 

C. W. McNear & Co., Chicago—$45,635 for 5s. 

Denom $1,000. Date April11917. Int.A.&O. 


BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND OF- 
FERING.—Bids will be received until April 23 by R. J. Hester, Clerk Board 
of County Commissioners, for $20,000 Elizabethtown Townshi and 
$12,500 Cypress Creek Township 5% 20-year road bonds. ° Certified check 
for $500 required. 


BRATTLEBORO, Windham County, Vt.—DESCRIPTION OF 
BONDS.—The $16,000 4% refunding bonds awarded to the Peoples Nat. 
Bank of Brattleboro at par and int. on March 23—V. 104, p. 1308— are 
dated Jan. 1 1917 and mature $4,000 yearly from 1927 to 1930, inclusive. 
Denom. $500. Int. J. & J. 


BROOKLYN TOWNSHIP, Cupahoge County, Ohio.—BOND OF- 


FERING.—Chas. J. Herr, Clerk of Board of Trustees, will receive bids 
until 2 p. m. April 28 for $5,000 5% _bonds. 
Denom. $500. Interest annual. 
to 1927, inclusive. 


BUFFALO, N. Y.—BOND AND CERTIFICATE SALES.—During the 
month of March the following 4% bonds and certificates, aggregating $95,- 
871 64, were disposed of: 
$3,500 00 water-refunding bonds to the City Compt. for account of various 

sinking funds at par. Date Mar. 151917. Due Mar. 1 1942. 
60,000 00 certificates of indebtedness to the Fidelity Trust Co. of Buffalo 
at $80 premium. Date Mar. 11917. Due July 1 1917. 
25,000 00 certificates of indebtedness to the Fidelity Trust Co. of Buffalo 
at $33 premium. Date Mar. 11917. Due July 1 1917. 
7,371 64 Dept. of Public Works bonds to the City Compt. for account of 
¥z +73 si g funds at par. Date Mar. 15 1917. Due Mar. 


BURLINGTON, Burlington County, 
April 3 the $17,700 4%% refunding bonds wv . 104, p. 1308) were awarded 
at par to J. 8. Rippel & Co., of Newark. here were no other bidders. 


CAIRO, Grady County, Ga.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. Apr. 10 by J. H. Connell, City Clerk, for the $28,- 
000 5% gold coupon sewerage-system-completion bonds voted Mar. 20 
V. 104, p. 976. enom. $1,000. Date Apr. 1 1917. 

ayable in N. Y. City. Due serially from 1930 to 1946. Cert. check for 

1,000, payable to the City Clerk, required. Bonded debt, including this 
issue, $60,400. No floating debt. Assess. val. 1916, $960,000. Total 
tax rate (per $1,000), $15. 


CAMERON COUNTY IRRIGATION DISTRICT NO. 2 (P. O. San 
Benito), Tex.—BOND OFFERING.—Sealed bids will be received until 
May 1 by Alba Heywood, Dist. Sec., for $90,000 of an issue of $600,000 67% 
coupon canal-system-purchase and impt. bonds. Denom. (of $600,00 
10 for $100, 128 for $500, 535 for $1,000. Date Feb. 1 1917. a 
semi-annual int. (M. & 8S.) payable at St. Louis. Due ($600,000) as fol- 
lows: $1,000, 1918, 1919, 1920, 1921 and 1922; $6,000, 1923, 1924 and 1925; 
$7,000, 1926 and 1927; $8,000, 1928, 1929 and 1930; $9,000, 1931; $10,000, 
1932 and 1933; $11,000, 1934 and 1935; $12,000, 1936; $13,000, 1937; 
$14,000, 1938; $15,000, 1939 and 1940; $16,000, ; 
$18,000, 1943; $19,000, 1944; $21,000, 1945; $22,000, 19 
$25,000, 1948; $26,000, 1949; $28,000, 1950; $29,000, 

33,000, 1953; $35,000, 1954; $37,000, ; $39,000, 
check on a national or State bank for 3% of amount of bid required. 
debt, this issue, $600,000 
8 


Auth., Sec. 3295, Gen. Code. 
Due $500 yearly on April 1 from 1918 


N. J.—BOND SALE.—On 


Int. ann. on Jan. 1, 


Total 
. Assess. val. 1916, $4,474,764; true value (est.), 
i ‘ . Tax rate (per $1,000), $16. These bonds were validated at 
the March term of District Court of Cameron County. Official circular 
states that ‘‘$510,000 of these bonds were sold at par and accrued int. An 
arrangement can be made, subject to prior sale, for the sale and delivery 
of the entire issue of $600,000 if prompt action is taken in submitting an 
open proposition in which case the bids for the $90,000 would be rejected 
and same placed for delivery with the others.’’ 


CANTON CITY SCHOOL DISTRICT (P. O. Canton), Stark Coun- 
ty, Ohio.— BOND OFFERING.—Proposals will be received until 12 m. 
April 18 by W.C. Lane, Clerk of Board of Education, for $191,000 
44%% school bonds. Auth. Secs. 7629 and 7630, Gen. Code. Denom. 
$1, Date April 18 1917. Principal and semi-annual interest—A. & O. 
—payable at office of Kountze Bros. & Co., N. Y., or at Dime Savings 
Bank, Canton, at option of buyer. Due $6,000 April 18 1918, $10,000 
yrly. on April 18 from 1919 to 1936 incl. and $5,000 April 18 1937. Cert. 
check on a Canton bank for $3,000, payable to District Treasurer, required. 
Bids must made on forms furnished by the above clerk. Successful 
bidder to furnish at own onpense the necessary blank bonds. Official circu- 
lar states that there is no litigation pending and that there has never been 
any default in either principal or interest. 

These bonds were offered without success on March 19.—V. 104, p. 1177. 

Bonded debt, including this issue, $1,675,000; sinking fund, 3,266; 
assets excl. of si g fund, $2,000,000; assess. val. 1916, $95,841,410; 
true val., $110,000,000. 


CASS COUNTY (P. O. Walker), Minn.—BONDS VOTED.—Accord- 
ing to reports, this county recently authorized the issuance of $27 ,000 bridge 
and $20,000 refunding bonds. ~< 
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~ CENTRAL FALLS, Providence County, R. I We tenp SALE.—On 
April 4 the $545,000 4% = cou — funding bonds (V. 10 1309) were 
awarded jointly to R. L. Day & Co. and Merrill, Oldham ¥ Bio. at 96.18 
and interest. Harris, L, Day & & Co. bid 94.75. 


CERRO GORDO COUNTY (P. O. Mason City), Iowa.—BONDS TO 
BE OFFERED SHORTLY .—Local p ae state that this county will offer 


for sale at an early date $68,915 fund ng bonds. Geo. E. Frost is County 
Auditor. 


CHARLES MIX COUNTY (P. O. Lake Charles), So. Dak. .—BOND 
SALE .—The following are the bids received for the $150,000 44%% coupon 
court-house and jail-erection bonds offered on March 27 (V. 104, p. 976): 
Kalman, Matteson & Wood, |Elston & Co., C Thicago 150,980 

St. Paul $151,250| Cummings, Prudden & Co 
J. F. Sinclair & Co., Minn_ 151,250} Toledo 150,700 


CHATTANOOGA, Tenn.—BONDS TO BE OFFERED SHORTLY.— 
The Secretary of Finance Dept. advises us that this city will shortly offer 
for sale $98,000 floating debt, $400,000 school, $50,000 sewer and $25,000 
city prison bonds authorized by the General Assembly. Jesse M. Little- 
ton is Mayor. 


CHICAGO, Ill.—RESULT OF BOND ELECTION .—At the election held 
April 3 the propositions to issue $750,000 hospital, $250,000 school and 
$150,000 comfort-stations bonds carried, it is reported, while the questions 
of issuing the $1,000,000 incinerator and $200,000 bathing beach bonds 
were defeated.—V. 104, p. 1074. 


HICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—BOND 
OFFERING. —Reports state that bids will be opened on April 26 for the 
$3,000,000 4% 20-year serial bonds recently authorized (V. 104, 1309). 
Denom. $1,000. Date April 25 1917. Principal and semi-annua interest 
—A. & O.—payable at office of District Treasurer. Due $150,000 yearly 
on April 25 from 1918 to 1937, inclusive. 


CHICOPEE, Hampden County, Mass.—BONDS PROPOSED.—Local 
newspaper reports state that an issue of $200,000 water bonds is under 
contemplation. 


CHURCHILL COUNTY (P. O. Fallon), Nev.—BONDS PROPOSED .— 
Local papers state that the issuance of $35,000 high-school bldg. bonds is 
being considered. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 34 (P. O. West 
Linn), Ore.—BONDS VOTED.—The election held March 10 resulted, it is 
stated, in favor of the question of issuing $14,000 building bonds. The 
vote was 68 to 26. 

CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BONDS PRO- 
POSED.—Reports state that the Board of County Supervisors has decided 
to issue $40,000 road and bridge-improvement bonds. 

CLARIDON TOWNSHIP (P. O. East Claridon), Geauga founty. 
Ohio.—-BOND OFFERING.—Proposals “te , be considered until 12 
April 9 (date changed from April 12) by E. C. Starr, Township Clerk, for 
$26,000 5% road (township's share) he V. 104, p. 1308. Denom. 
$500. Date July 1 1917. nt.J.&J. Due part yearly. Cert. check for 
10% of bonds bid for, payable to the Township Treasurer, required. Bonds 
to be delivered and paid for within ten days from time of award. Pur- 
chaser to pay accrued interest. 


CLEAR LAKE, Deuel County, So. Dak.—BOND SALE.—On April 2 
the $25,000 20-year coupon sewerage-system-construction bonds (V. 104, 
p. 1074) were awarded to the First National Bank of Clear Lake at 102. 56 
and interest for 5s. 


CLIO SCHOOL DISTRICT (P. O. Clio), Marlboro County, So. 
Caro.— BONDS VOTED .—The question of issuing $30,000 building | bonds 
carried, it is stated, at an election held March 


CLOQUET INDEPENDENT SCHOOL DISTRICT NO. (P. O. 7 
Cloquet), Carlton County, Minn.—BOND SALE.—On March 27 the 
$70,000 5° building bonds (V. 104, p. 1177) were awarded to the North- 
western State Bank of Cloquet at 100.88. Denom. $1,000. Date May 1 
1917. Int. J.&J. Due $10,000 yrly. July 1 from 1918 to 1924 inclusive. 


CLOVIS GRAMMAR SCHOOL DISTRICT (P. O. Clovis), Fresno 
County, Caiif.—BOND ELECTION.—An election will be held April 14, 
it is stated, to vote on the question of issuing $25,000 bldg. bonds. 


COLUMBIA CITY, Whitley County, Ind.—BONDS PROPOSED .— 
According to reports, an issue of $40,000 bonds is under contemplation. 


CONOVER GRADED SCHOOL DISTRICT (P. O. Conover), 
Catawba County, No. Caro.—BOND OFFERING.—Sealed bids will be 
received until 2 p.m. April 21 by C. R. Brady, Secy. & Treas. of Board of 
School Trustees, for the $10,000 5% 20-yr. coupon school bonds. Denom. 
$500 and $1,000. Date June 1 1917. “Int. J. & D. at the Town Treas. 
office. Cert. check for $500, payable to the above Secy. & Treas., required. 
Purchaser must bear all expense of printing and delivery of bonds and fur- 
nish legal opinion. The district has no indebtedness. Assess val. 1916, 
$400,000. After the bids have been opened the bonds will be auctioned 
to the highest bidder. 


COOPERSTOWN (Village), Sasege County 
ING.—Bids will be received until 8 p. 
(care of Wm. H. Michaels Jr., Vil. C 


N. Y.—BOND OFFER- 
April % by _ the Village Trustees 
erk) for $25,000 5% coupon sewerage- 
system bonds. Denom. $500. Date March 14 1916. Int. semi-ann. 
Due $1,000 yrly. on Mar. 14. Cert. check or N. Y. draft for 4% of 1% of 
bonds bid for, payable to the Vil. Trustees, required. Purchaser to take 
up and pay for bonds on Cy before April 16. Bids must be unconditional 
Legality approved by L. E. Walrath, attorney for Vil. Trustees. Bonded 
debt. $5,500; assess. val. of real and personal property, $1,159,900. 

BOND ELECTION .—An election will be held April 9 to vote on the ques- 
tion of issuing $35,000 5% street-impt. bonds or certificates of indebtedness. 
Denom. $700. Int. payable annually. Due $1,400 yrly. 


CRAVEN COUNTY (P. O. New Bern), No. Caro. ae SALE.— 
On March 5 the $275,060 coupon funding bonds (V. 104, p. 778) were 
awarded, it is stated, to Spitzer, Rorick & Co. of Toledo at 101. 05 for 4%4s. 


CRITTENDEN COUNTY (P. O. Marion), Ky.— BONDS DEFEATED. 
—The proposition to issue $100,000 road bonds failed to carry, it is stated, 
at an election held March 27. 


CROOKSVILLE, Perry County, Ohio.— BOND ELECTION.—The 
question of issuing $10,000 municipal-bldg. and fire-protection bonds will 
be submitted to the voters on April 14, it is said. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio. 
ING.—-Proposals will be received until 10 a. m. 
Clerk Board of County Commissioners, 
roed improvement bonds: 

2,830 assessment bonds. Denom. 1 for $330, 5 for $500. 

April 1 1920 and $500 each six months from Oct. 
1%22, inclusive. 

7,686 county’s share bonds. Denom. 1 for $626, 
April 1 1920, $5C0 each six months from Oct 
inclusive, and $1,000 Oct. 1 1926. 

Auth., Sec. 6929, Gen. Code. Date April 1 1917. 
annual interest—A. & O.—payable at office of County 
fied check on a bank other than the one making the bid, 
bid for, payable to the County Treasurer, required. 
conditional. Purchaser to pay accrued interest. 
made for each issue. 
from time of award. 


CYRUS SCHOOL DISTRICT (P. O. Cyrus), Pope County, Minn.— 
BONDS VOTED.—By a vote of 116 to 69 the question of issuing $18,000 
building bonds carried, it is stated, at an election held March 21. 


DEKALB COUNTY (P. O. Auburn), Ind.—BOND SALE. April 
3 the $13,500 4% 6-yr. average road bonds—\V. 104, p. 1178— were awarded 
eS mepoctes, to J. F. Wild & Co. of Indianapolis for $13,565, equal to 
1 8 

DENAIR SCHOOL DISTRICT, Stanislaus County, Calif.— BOND 
OFFERING.—Sealed bids will be received until 10 a. m. April 10 by H. Ben- 
son, Clerk Bd. of Co. Supers. (P. O. Modesto), for the $28,000 5% gold 
coupon ete bonds voted Feb. 27 V. 104, p. 977. Denom. $1,000. 
Date Apr. 101917. Prin. and semi-ann. int. (A. & O.) payable at the Co. 
Treas. office. Due $1,000 yearly Apr. 10 from 1919 to 1926 incl. and $2,000 
yearly Apr. 10 from 1927 to 1936 incl. Cert. check on some solvent bank 
in Calif. for 10% of amount of bid, payable to the Chairman Bd. of Co. 
sorers.. soquirad. The district has no indebtedness. Assess. val. 1916 
Doi, 


BOND OFFER- 
April 11 by E. G. Krause, 
for the following 444% coupon 


Due $330 
1 1920 to Oct. 1 


14 for $500. Due $686 
1 1920 to April 1 1926, 


Principal and semi- 
Treasurer. Certi- 
for 1% of bonds 
Checks must be un 
Separate bids must be 
Bonds to be delivered and paid for within ten days 





DOVER (P. O. 
OF FERING.—Proposa unt 2m. April 17 by sag ng 
Pease, Village Clerk, for z $30. — 4 6 Age on > Sngpesaenass (village’ r- 
tion) bonds. Auth., 953, Code. Denom. $1, 
Date April 1 1917. into ie ay = at hy iver Savings & Banking 
Rocky River. Due as follows: $1 S00 yearly on Oct. 1 1919 to 1922, io 
$1,000 each six months from April 1 1923 to Oct. 1 eg" inclusive; $1,000 
April 1 and $2,000 Oct. ‘ from April 1 1928 to Oct. 1 1931, inclusive; and 
$2,000 A ril 1 and Oct. 1 1932. Certified check for $500, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
15 days from time of award. Purchaser to pay accrued interest. 


DREW, Sunflower Count Miss.—BOND OFFERING.—A. D. 
M’' Farland, Mayor, will receive ids until 2 p.m. April 10 for $8,000 6% 
water-works bonds. Denom. $500. Date April 1 1917. Int. A. & O. 
T ue $1,000 every other year from April 1 1923 to April 1 1937 incl. Cert. 
chee for $400 required. 


DUMONT SCHOOL DISTRICT (P. O. Dumont), Bergen County, 
N. J.—BOND OFFERING. —Proposals will be received until 8:30 p. m. 
April 13 by W. E. Cacy, Dist. Clerk, for $32,000 5% 11-26-yr. serial 
coupon school bonds. Denom. $1,000. Date Nov. 1 1916. Int.M.& N. 
at First Nat. Bank of Tenafly. Due $2.000 yrly. on Nov. 1 from 1927 to 
1942 incl. Cert. check for $1,000, payable to the ‘‘Board of Education,” 
required. Bonded debt (incl. this issue), $81,000; total tax rate (per $1,- 
000), $2.96. 


DUNLAP SCHOOL DISTRICT (P. O. ‘oor » Harrison County, 
lowa.—BOND SALE.—We are advised that the mi 060 building bonds 
voted March 6 (V.104, p. 1309) have been disposed of 


DURHAM COUNTY (P. O. Durham), No. Caro.—BOND SALE.—On 
April 3 the $125,000 funding bonds (V. 104, p. 1309) were awarded to 
Sidney Spitzer & Co., of Toledo, and the Durham Realty & Insurance Co., 
of Durham, at 100. 32 for 4%s. The bonds to mature as follows: $6,000 
yearly from 1919 to 1922. inclusive: $7,000 yearly from 1923 to 1933, in- 
clusive, and $8,000 yearly from 1934 to 1936, inclusive. 


EAST CARROLL PARISH (P. O. Lake Providence), La.—BOND 
ELECTION.—An election will be held April 24, it is stated, to vote on the 
proposition to issue $100,000 road building bonds. 


EAST CLEVELAND (P. O. Cleveland), Cu ed ‘unch county, ¢ Ohio.— 
BOND OFFERI NG.—Proposals will be received until 12 m pr. 16 by 
Chas. Ammerman, Clerk Bd. of Ed., for the $575,000 4%% school bonds 
authorized by a vote of 631 to 137 at the election held M far. 15. Auth. 
Secs. 7625, 7626 and 7627, Gen. Code. Denom. $1,000. Int. semi-ann. 
at Guardian Savs. & Tr. Co., Cleveland. Due $15,000 yearly on Apr. 16. 
beginning 1919. Cert. check on a Cuyahoga County bank for 10% of 
amount of bid, payable to the above Clerk, required 


EAST ST. LOUIS SCHOOL DISTRICT (P. O. East St. Louis), 
St. Clair County, Ill.—BOND ELECTION PROPOSED.—This district 
proposes to hold an election th the near future to vote on the question of 
issuing $100,000 school bonds, reports state. 


ELIZABETH CITY, eNrpectionns County, No. Caro.—BOND 
OFFERING i received until 2 Ri m. April 16 (date 
changed from April 2) by J. C. Commander, City Manager, for $84,000 
5% paving, curbing and fire aout ment bonds (V. 104, p. 1075). Date 
May 11917. Due $4,000 yearly from 1927 to 1947, inclusive. Certified 
check for 5% of amount of bid required. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. April 12 by W. H. Winship, Co. 
Treas., for $23,400, $7,500 and $10,800 414%. 6-year_average highway 
impt. bonds. Date April 151917. Int. M. & . Due one-twentieth 
of each issue each six months from May 15 1918 to Nov. 15 1927 incl. 


EVANSTON, Cook County, Ill.—BONDS VOTED.—At a recent elec- 
tion a proposition to issue $30,000 fire department bonds carried, iti 
stated. 


FALLS TOWNSHIP SCHOOL DISTRICT (P. O. Fallsington), 
Bucks County, Pa.—BOND OFFERING.—Proposals will be received until 
12 m. April 14 by the Board of Directors, L. P. Satterthwaite, Sec., for an 
issue of $24,800 4% 10-30-yr. (opt.) tax-free school bonds. Denom. 1 for 
$800, 24 for $1,000. District has no debt; assess. val., $1,241,997. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


FLORENCE, Pinal County, Ariz.—BOND OFFERING.—J. G. 
Bogard, Town Clerk, will receive sealed bids until 10 a. m. April 9 for 
$50,000 6% 20-year coupon water-works and electric-light-system-construc- 
tion bonds. Denom. $1,000. Date April 1 1916. Principal and semi- 
annual interest (A. & O.) payable at the Pinal Bank & Trust Co., Florence, 
or such other banks in Chicago or New York as may be designated. Certi- 
fied check on a trust company or bank organized under State or national 
laws for 5% of amount of bid required. The town has no indebtedness. 
Assessed valuation, $450,000 


FRANKENMUTH, Saginaw County, Mich.—BONDS TO BE SOLD 
LOCALLY.—We are advised that the $5,000 sewer bonds voted Mar. 12 
—V. 104, p. 1178—will be sold to local investors. 


FRANKLIN COUNTY (P. O. Mt. Vernon), Tex.—BONDS VOTED.— 
The election held in Road Dist. No. 2 on March 24 resulted, it is stated, in 
a vote of 34 to 4 in favor of the question of issuing $4,500 road bonds. 


FREDERICK, Tillman County, Okla.— BONDS VOTED.—The elec- 
tion held Mar. 20 resulted, it is stated, in favor of the questions of issuing 
$35.000 water-works-system-ext., $35,000 electric-light-plant-purchase and 
$30,000 storm-sewer and street-paving bonds. 


FULTON COUNTY (P. O. Wauseon), Ohio.— BOND SALE.—The fol- 
lowing bids were received for the six issues of 5° road bonds aggregating 
$161,500 offered on April 3—V. 104, p. 1075: 

$14,000 $30,000 $19,000 $22,000 
Road Road Road Road 
Peoples State $30,496 50*$19,.362 60*$22,357 06 
Prov.S.B.&Tr$14,149 80 30,363 00 19,210 90 
Ohio Nat’i 14171 85 *30,502 60 19,292 60 
Feibel-Eli- 
schak Co 
Spitzer, Ror- 
ick & Co 
Tillotson & 

Wolcott Co 
Breed, Elliott 

& Harrison*14,175 00 
Weil, R.& Co. 14,134 40 


*These bids were accepted. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Bozeman), 
Mont.—BOND ELECTION .—According to reports, an election will be held 
to-day (April 7) to vote on the question of issuing $93,000 10-20-yr. (opt.) 
high-school-bldg. bonds at not exceeding 6% interest. 


GLENROCK, Converse County, Wyo.—BONDS VOTED.—Reports 
state that the question of issuing electric-light-system, sewer-system and 
water-works-plant bonds carried at an election held recently. 


GREENVILLE, Hunt Count ty, Tex.— WARRANT SALE.—J. L. 
Arlitt of Austin recently purchased $13,700 512% _1-5-yr. serial warrants 
dated Feb. 5 1917. Int. semi-annual at New York. 


GRISWOLD, Cass County, Iowa.—BONDS TO BE SOLD PRIVATE- 
LY .—The Town Clerk advises us that an issue of bonds will shortly be sold 
at private sale. 


GUERNSEY, Platte County, Wyo.—BOND OFFERING.—Proposals 
will be received until 8 p. m. April 9 by W. L. Diver, Town Clerk, for the 
$11 .000 6% 10-20-yr. (opt.) coupon sewerage bonds authorized by vote of 

55 to 30 at the election held March 8. Denom. $500. Date July 1 1917. 
Prin. and semi-ann. int. (J. & J.) payable at Kountze Bros., N.Y. Cert. 
check or cash for $250 required. he purchaser will be required to furnish 
any legal opinion which he desires as to the validity of the bonds and to 
have the bonds printed at his own expense. Bonded debt, $34,400. As- 
sessed val. 1916, $300.000. 


Dover Camber) Cuyahe a County, Ohio.—BOND 
Is will be received 1 


$65,000 
Road 


$11,500 
Road 


$65,812 50 $11,616 15 


2,316 46 *65,985 50 11,636 80 


30,502 50 


14,080 50 30,172 50 19,10900 22,12600 65,371 00 11,566 00 


14,161 00 30,366 00 19,218 50 246 40 65,793 00 ,624 26 


1 60 
1 20 


30,402 00 
30,306 00 


19,239 40 
19,182 40 


65,851 50 143 30 
65,663 00 
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HAMILTON, Marion County, Ala.—BOND ELECTION.—The ques- 


tion of issuing $6,000 school-building bonds will be submitted to a vote, 
it is stated, on April 9. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS 
AUTHORIZED .—Reports state that the County Court on March 24 passed 
a resolution authorizing the issuance of $150,000 414% refunding bonds. 


HANCOCK, Stevens County, Minn.—BOND SALE.—On a 2 
the $6,000 5% 10-21-year serial coupon water-works improvement bonds 
(V. 104, p. 1310) were awarded to the Capital Trust & Savings Bank of St. 
Paul for $6,158 (102.633) and interest. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
Thos. A. Seaman, County Treasurer, is receiving bids until 10 a. m. 
April 10 for an issue of $5,000 4% 6-year average highway improvement 
bonds. Denom. $250. Date April 1 1917. Int. M. & N. Due $250 
each six months from May 15 1918 to Nov. 15 1927, inclusive. 


HARRIS COUNTY (P. O. Houston), Texas.—BOND ELECTION 
PROPOSED .—Reports state that this county is considering the question of 


holding an election to vote on the proposition to issue $1,000,000 or $2,- 
000,000 road bonds. 


HARTFORD COUNTY (P. O. Hartford), Conn.—BOND BILL 
PASSES HOUSE OF REPRESENTATIVES.—Reports state that the bill 
authorizing this county to issue coupon jail-site-purchase and construction 
bonds not to exceed $700,000 has been passed by the State House of Repre- 
sentatives.—V. 104, p. 280. 


HEARNE INDEPENDENT SCHOOL DISTRICT (P. O. Hearne), 
Robertson County, Tex.—BONDS VOTED.—by a vote of 225 to 50 the 
question of issuing the $50,000 building bonds (V. 164, p. 978) carried, it is 
stated, at an election held March 29. 


HEMPSTEAD (Town), Nassau County, N. ¥Y.—BONDS VOTED.— 
At the election held April 3 the proposition to issue $75,000 5% town-hall 
bonds carried by a vote of 1,904 to 1,772. 


HIGHLAND, lowa County, Wisc.—BOND SALE.—We are advised 
that this village has disposed of an issue of $13,000 village hall bonds. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND ELEC- 
TION.—Reports state that an election will be held in Citrus Park Special 
Road & Bridge Dist. on April 24 to vote on the question of issuing $100,000 
5% 30-year road-construction bonds. 


HURON, Beadle County, So. Dak.— BONDS VOTED.—1.ocal papers 
state that the question of issuing $80,006 municipal building erection bonds 
carried by a vote of 412 to 397 at an election held March 20. 


HURON INDEPENDENT SCHOOL DISTRICT (P. O. Huron), 
Beadle Couty, So. Dak.—_BONDS VOTED—SALE.—By a vote of 651 
to 495, the question of issuing the $100,000 5% 20-year high-school-bldg. 
bonds carried, it is stated, at the election held March 20. 

These bonds were sold to the Bankers’ Securities Co. of Denver subject 
to the result of the above election (V. 104, p. 978). 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Mar. 31 the loan 
of $45,000 dated Apr. 2 and maturing June 30 1917—V. 104, p. 1310—was 
negotiated with the Indiana Trust Co. of Indianapolis at 4% int. plus $15 
premium. J. F. Wild & Co. bid par for 4s. 


ISLIP (Town), Suffolk County, N. Y.—BONDS DEFEATED.—The 
proposition to issue $500,000 road bonds failed to carry at the election held 
April 3, it is stated. 


JACKSON COUNTY (P. O. Jackson), Minn.—BONDS AWARDED 
IN PART.—Of the nine issues of ditch-constr. bonds, aggregating $229,000, 
offered on March 29 (V. 104, p. 1076), $93,000 was awarded to A. B. 
Leach & Co. of Chicago for $92,030 (98.956) as 4s. 


JEFFERSON COUNTY (P. O. Hillsboro), Mo.—BOND SALE.— 
Wm. R. Compton Co. of St. Louis was awarded at par and int. on Feb. 15 
$463,000 444% refunding bonds. Denom. $1,000. Date Feb. 15 1917. 
Prin. and semi-annual int. (F. & A.) payable in St. Louis. Due on Feb. 15 
as follows: $21,000, 1922 and 1923; $22,000, 1924; $23,000, 1925; $25,000, 
1926 and 1927; $26,000, 1928; $28,000, 1929; $29,000, 1930; $30,000, 1931; 
$32,000, 1932: $33,000, 1933; $35,000, 1934; $36,000, 1935; $38,000, 1936, 
and $39,000, 1937. 


JOHNSON CITY, Washington County, Tenn.—BOND ELECTION. 
—A vote will be taken on April 28, it is stated, on the question of issuing 
$75,000 city-hall and market-house-building bonds. 


JOHNSON ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), 
Champaign County, Ohio.—BOND SALE.—On March 30 the $75,000 
5% 14%4-yr. average building bonds—V. 104, p. 1179—were awarded to 
Davies-Bertram Co. of Cincinnati for $78,787—equal to 105.049. The 
other bidders were: 
Ohio Nat. Bank $78,464 34! Weil, Roth & Co 
Cummings, Prudden & Co. 78,227 00|Seasongood & Mayer-_--- 
Otis & Co 77,850 00| Tillotson & Wolcott Co__ 7 
Field, Richards & Co____ 77,468 00|Twin Valley Bank 
New First Nat. Bank---- 37 50 Durfee, Niles & Co 
F.C. Hoehler & Co ~ 50| Breed, Elliott & Harrison 
Spitzer, Rorick & Co____ 77, | 

Denom. $500. Date April Int. A. & O. 


KAHOKA SCHOOL DISTRICT (P. O. Kahoka), Clark County, 
Mo.—BOND SALE.—On March 7 $35,600 4%% 1-20-yr. serial building 
bonds were awarded to Wm. R. Compton Co. of St. Louis at par and all 
or Denom. $100, $500 and $1,000. Date March 1 1917. Int. 
XN ¢ Ss. 


We erroneously stated in last week's ‘‘Chronicle,’’ page 1311, that the 
amount of bonds sold was $30,000. 


KANSAS CITY, Mo.—BONDS VOTED.—The 
$125,000 municipal-auditorium-erection bonds carried, it is stated, at the 
election held April 3. 


KECOUGHTAN (P. O. Newport News), Va.—BOND ELECTION 


question of issuing 


PROPOSED .—Reports state that an election will be held in Ma 
on the question of issuing $50,000 road bonds. B. J. Pressy is Mayor. 


KERR COUNTY (P. O. Kerrville), Tex.—BONDS VOTED.—The 
question of issuing $15,000 road and bridge bonds carried, it is stated, at 
an election held recently in Center Point Precinct. 


KINGSBURY (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Hudson Falls), Washington County, N. Y.—BOND SALE.—On 
Apr. 3 the two issues of 414% school bonds, aggregating $148,000—V. 104, 
p. 1179—were awarded to Harris, Forbes & Co. of N. Y. at 102.601 and 
int. The other bidders were: 

H.A. Kahler & Co 102.48 |Farson, Son & Co_- Pe 
John J. Hart 102.031 | Isaac W. Sherrill Co 100.411 

Geo. B. Gibbons & Co. bid 100.88 for the $130,000 and 100.03 for the 

$18,000 issue. 


LA SALLE, La Salle County, Ill.—BONDS VOTED.—This city on 
March 20 voted in favor of the issuance of $23,000 5% coupon water-works- 
impt. bonds. The vote was 1,374 to 225. Denom. $2,300. Int.M.&N. 
Due part yearly in November. 


LA GRANGE, Union County, Ore.—BOND OFFERING.—Additional 
information is at hand relative to the offering on April 11 of the $13,643 62 
6% 1-10-yr. (opt) gold coupon tax-free sewer-impt. bonds (V. 104, P. 1311) 
Proposals for these bonds will be received until 8 p. m. on that day by C. P. 
Newlin, City Recorder. Denom. $500. Date March 21917. Int.M.& 
N. at La Grange. No deposit required. Gen. bonded debt, $284,000; 
impt. bonds (add'l), $287,271 80. loating debt, $54,000. Sinking fund, 


se /- Assess. val. 1916, $3,225,000. Total tax rate (per $1,000), 
$38.40. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—On Apr. 2 
the six issues of 5% street assess. bonds aggregating $47,645—V. 104, p. 
py a awarded to Otis & Co. of Cleveland for $48,905, equal to 
102. . 


LAKE WORTH DRAINAGE DISTRICT, Palm Beach County, 
Fla.— BOND SALE.—On March 27 $1,029,000 6% gold drainage-system- 
impt. bonds were awarded to G. B. Sawyers Co. of Jacksonville at 96 and 


to vote 


int. 
The offering of $350,000 of these bonds was reported in V. 104, p. 1076. 


LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Fair- 
field County, Ohio.— BOND SALE.—On Mar. 24 the $250,000 414 % 13- 





year school bonds which were offered but not sold on Mar. 15 were awarded 
Soke aoe tenis ae — if 1%. p. 1179): 
v nds tanley Cruthers of Jackson, Miss., at par and int. 
50,000 bonds to C. B. Whiley of Lancaster at 100.302. . 


LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Lan- 
caster County, Pa.—BOND OFFERING.—Additional information is at 
hand relative to the offering on April 10 of the $65,000 4% 30-year coupon 
tax-free school bonds—V. 104, p. 1311. Bids for these bonds will be re- 
ceived until 3 p. m. on that day by John C. Carter, Chairman of the Finance 
Committee. Date May 11917. Int.M.&N. Due May 11947. Cert. 
check for 2% of bonds bid for, payable to H. A. Schroyer, Treas., required. 
Purchaser to pay accrued interest. Bonds to be delivered and paid for 
on May 1, unless a subsequent date shall be mutually agreed upon. Bids 
must be made on forms furnished by the above Chairman. 


LAURENS COUNTY (P. O. Laurens), So. Caro.— BONDS VOTED.— 
Reports state that the proposition to issue the $300,000 road-construction 
bonds carried at the election held March 27. 


LEE COUNTY (P. O. Giddings), Tex.—_ BONDS VOTED.—The propo- 
sition to issue $150,000 road bonds carried, it is stated, by a vote of 788 to 
135 at an election held in Road Dist. No. 1 on March 20. 


LEHIGH, Coal County, Okla.—BOND SALE.—We are advised that 
this city has disposed of an issue of $5,000 6% sie city-hail and jail bldg. 
bonds. Denom. $1,000. Date Feb. 3 1917. int. F. & A., payable in 
N. Y. Bonded debt, including this issue, Mar. 31 1917, $97,500. No 
floating debt. Sinking fund $12,000. Assess. val. 1916 $600,000. W.L. 
Steelman is City Clerk. 


LIMA, Allen County, Ohio.— BOND AND CERTIFICATE SALE.— 
A local newspaper states that the Sinking Fund Trustees have decided to 
accept $35,000 water certificates and $1,500 city-prison bonds. 


LINCOLN COUNTY (P. O. Hamlin), W. Va.—BOND ELECTION .— 
Reports state that the County Court has called an election for May 1 to 
vote on the question of issuing $675,000 road bonds. 


LONG HILL TOWNSHIP, Surry County, No. Caro.—BOND OF- 
FERING.—Bids (sealed or verbal) will be received until 1 p. m. April 21 
by D. B. Needham, Chairman, Bd. of Co. Commrs., at the office of Car- 
ter & Carter in Mount Airy for $3,500 5% 30-yr. coupon road bonds. De- 
nom. $500. Int. semi-annual. Cert. check for $500 required. 


LOUDON COUNTY (P. O. Loudon), Tenn.—BONDS AUTHORIZED. 
—Reports state that the County Court on April 2 authorized the issuance 
of $30,000 bonds, $20,000 to build a school at Loudon and $10,000 to build 
a school at Lenoir City. 


LOUISVILLE, Stark County, Ohio.—BONDS AUTHORIZED.—On 
Mar. 19 the Council passed an ordinance providing for the issuance of $6,000 
water-works bonds, reports state. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The follow- 
ing bids were received for the $176,700 road (11 issues) and $161,879 26 
sewer (1 issue) 5% bonds which were offered on March 30: 


$161,879 26 $11,500 $8,000 $15,800 $12,100 $22,600 
Sewer. Road. Road. Road. Road. Road. 
SS.1G6 CO ..caxx ; 325600 -- nid & 
5,714 34 8271 40 $184 80 240 16 $298,87 3605 68 


*6,21600 26800 198 00 *28700 31900 65100 
6,145 74 *297 00 *200 86 258 75 *323 80 *655 00 
3,595 00 12000 82 50 1800 12600 30600 

$26,600 $5,500 $16,600 $45,600 $9,100 $3,300 

Road. Road. Road. Road. Road. Road. 

Seasongood & Mayer, Cin- 2, ae ; $402 00 a : . $50 50 
Harris, Forbes & Co., N. Y_- c102.711% 
Tillotson & Wolcott Co., Cle_$686 28 31,534 50 
Stacy & Braun and Sidney 

Spitzer & Co., Toledo____._*736 00 1,65000 42000 *1,43200 25300 

F. C. Hoehler & Co., Toledo. 647 00 *1,655 CO *42800 1,339 00 *274 85 *77 55 

Spitzer, Rorick & Co., Toledo 354 00 7500 17300 61650 12350 3100 

R.M. Grant & Co., Boston_- —a $10,166 00— ———_—_--— 


Seasongood & Mayer, Cin_- 
Tillotson & Wolcott Co., Cle 
Stacy & Braun and Sidney 

Spitzer & Co., Toledo-___ - 
F.C. Hoehler & Co., Toledo 
Spitzer, Rorick & Co., Tol-_- 


1% : 


ae c102.7 : 
391 76 $1,249 44 $234 78 68 64 
70 00 





* Successful bidder. c Conditional bid. a Lump bid. 


McMINN COUNTY (P. O. Athens), Ga.—BOND ELECTION PRO- 
POSED.—Reports state that a bill authorizing this county to call an 
election May 2 to submit to a vote a proposition to issue $300,000 road 
bonds has been passed by the State Legislature. 


McMINNVILLE, Yamhill County, Ore.—BOND OFFERING.—Sealed 
bids will be received until April 30 by A. C. Chandler, City Recorder, for 
$90,000 20-yr. water and light bonds, Series 1917, at not exceeding 6% int. 
Auth. Sec. 71g, City Charter. Denom. $1,000. Date June 1 1917. 
Prin. and semi-annual int. payable at the fiscal agency of the State of 
Oregon at N. Y. City. Cert. check for 3% required. Purchaser to pay 
accrued int. Transcript of proceedings to be furnished to successful bidder. 
Bonds to be delivered $30,000 June 1, Aug. 1 and Nov. 1 1917. These 
bonds were authorized by vote of 301 to 99 at an election held March 20. 


MADELIA, Watonwan County, Minn.—BOND OFFERING.—Pro- 
posals will be received until 1 p. m. April 30 by F. H. Hillesheim, Village 
Clerk, for $8,000 5% refunding bonds authorized by vote of 254 to 47 at 
an election held March 13. Denom. $500 and $1, Interest annual. 
Due oeriady on July 1 from 1920 to 1930. Certified check for of 
amount of bid required. 


MADILL, Marshall County, Okla.—BOND SALE.—W. A. Brooks of 
Oklahoma City was awarded on Feb. 27 $75,000 6% 25-yr. water-works- 
system-ext. bonds at 104 and int. Denom. $1,000. Int. J 

The issuance of these bonds has not yet been submitted 
for their approval. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Trotwood), 
Montgomery County, Ohio.—BOND SALE.—On April 2 the $8,500 
5%% coup. school bonds—V. 104, p- 1076—were awarded to the Twin 
Valley Bank of West Alexandria for $8,785, equal to 103.352, it is stated. 


MAMARONECK (Village), Westchester County, N. Y.—BOND 
OFFERING.—Bids will be considered until 8:30 p. m. April 9 by Edgar L. 
Howe, Village Clerk, for $8,850 fire-apparatus bonds at not exceeding 5% 
interest. Denom. 5 for $1,000 and 5 for $770. Date May 1 1917. Int. 
M.&N. Due $1,770 yearly on May 1 from 1922 to 1926, inclusive. Cer- 
tified check, payable in New York City, on an incorporated bank, for 5% 
of bonds, rquired. Total debt, $476,395; assessed value, $8,134,899. 
These bonds were voted March 20 1917. 


MARION COUNTY (P. O. Fairmont), W. Va.—BONDS VOTED.— 
By a vote of 494 to 196 the proposition to issue the $195,000 5% road-impt 
bonds (V. 104, p. 1179) carried, it is stated, at the election held in Grant 
Dist. on March 27. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND ELEC- 
TION .—An election will be held May 5, it is stated, to vote on the question 
of issuing $55,000 school building bonds. 


MARSHALL SCHOOL DISTRICT (P. O. Marshall), Lyon County, 
Minn.—BONDS VOTED.—Reports state that the question of issuing $60,- 
000 building bonds carried by a vote of 315 to 39 at a recent election. 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS VOTED .— 
The proposition to issue $30,000 road bonds carried, it is stated, at an elec- 
tion feta in Precinct No. 2 on March 24. ting) ; 

The election held March 26 in Precinct No. 8 resulted, it is stated, in 
favor of the proposition to issue $36,000 road bonds. 


MELROSE SCHOOL DISTRICT NO. 12, Curry County, N. Mex.— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. Apr. 9 by 
R. E. Brown, Co. Treas. (P. O. Clovis), for $26,000 5% 10-30-yr. (opt.) 
high-school-bldg. and equip. bonds voted Mar. 6. Denom. $500. Prin. 
and semi-ann. int. payable at the First Nat. Bank of Melrose. Cert. check 
for 5% of amount of bid required. 

MILAM COUNTY (P. O. Cameron) —BONDS VOTED .—Accord- 
ing to reports the election held Mar. 2 resulted in favor of the propanseus 
to issue $150,000 Road Dist. No. 10 and $20,000 Road Dist. No. 9 road- 
construction bonds. The vote was 593 to 213 and £81.43, respectively. 

MILBANK, Grant County, So. Dak.—BOND ELECTION.—An elec- 
tion will be held Apr. 17 to vote on the question of issuing $12,000 water- 
filtration plant erection » nds, according to reports. 
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MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The fol- 
lowing bids were received for the three issues of bonds aggregating $45,- 
300 70 offered on March 30—V. 104, p. 1077: 

000 $10,300 70 


20 ,000 $15, 
444% Water 4\%% Water 5% Sewer 
$210 00 $128 00 
156 60 
160 00 


155 00 
*202 


9 


Oo lesby & Barnitz, Middletown 
Ohio National Bank, Columbus 
Feibel-Elischak Co., Cincinnati 
Field-Richards Co., Cincinnati 
Fifth-Third National Bank, Cincinnati.*372 00 
Seasongood & Mayer, Cincinnati 
pr Rorick & Co., T 
illotson & Wolcott Co., Cleveland.... 2 

J.C. Mayer, Cincinnati 
Prov. 8. Bk. & Trust Co., Cincinnati-- 
Davies-Bertram Co., Cincinnati 
Weil, Roth & Co., Cincinnati f 

, Cincinnati... 140 00 


*These bids were accepted. 


MINNESOTA, State of. BOND OF FERING.—According to reports the 
State Board of Control will receive sealed bids until 2 p. m. April 10 at St. 
Paul for $125,000 10%-yr. average Historical Society build bonds. 
Int. (rate not to exceed 44%) payable annually. ified k for 
2%, required. 


MINOT, Ward County, No. Dak.—WARRANTS OFFERED BY 
BANKERS —W. B. S. Trimble Co. of Jamestown, No. Dak., is ofiering to 


vestors $6,000 6% een ee ee ae warrants. Due $500 
April 15 1918 and $1,000 yearly April 15 from 1919 to 1924, incl. 

MONROE SCHOOL DISTRICT (P. O. Monroe), Butler County 
Ohio.—BOND ELECTION .—Reports state that an election will be he d 


Ant 10 to decide whether or not this district shall issue $65,000 school 
nds. 


MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Clay County, 
Minn.—BOND ELECTION PROPOSED.—Reports state that petitions 
have been circulated asking,for an election to vote on the question of issuing 
from $150.000 to $175.000 h-school and grammar-school-bldg. bonds. 


MT. PLEASANT VILLAGE SCHOOL DISTRICT (P. O. Mt. Pleas- 
ant), Jefferson County, Ohio.— BOND OFFERING .—Proposals will be 
received until 12 m. April 18 by F. D. Ring, Clerk of Board of Education, 
for $50,000 5% coupon school bonds. Auth. election held Mar.3. Denom 
$1, - Date Apr. 51917. Prin. and semi-ann. int.—A. & O.—payable 
at Peoples Nat. Bank, Mt. Pleasant. Due yearly on April 5 as follows: 
$1,000, 1920 to 1930, incl.; $2,000, 1921 and 1933; $1,000, 1932 and 1934; 
$2,000, 1935 to 1940, incl.; and $1,500 from 1941 to 1947, incl. Cert. 
check for 2% of bonds bid for, payable to the Dist. Treas., required. Bonds 
to be delivered and paid for within 15 days from time of award. Purchaser 
to pay accrued interest. 


MURRAY, Calloway County, Ky.—BONDS REFUSED.— 
state that W. L. Slayton & Co. of Toledo have refused to accept the $ 
5% 2-20-yr. (opt.) municipal Le ped eons and wer and water-works- 
system-construction bonds awarded to them on Feb. 12 (V. 104, p. 881), 
owing to a slight technicality. 


NEWARK, N. J.—TEMPORARY LOAN.—On April 5 a loan of $500,- 
000, maturing in six months, was awarded to J. 8. Rippel & Co. of Newark 
at 4% interest plus $81 premium, reports state. 

NDS AUTHORIZED.—Legislative authority has been granted this 
city to ssue $500,000 additional bonds for the continuation of development 
work at Port Newark Terminal. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton) 
Jasper County, lowa.—BOND OFFERING .—Further details are at hand 
relative to the offering on April 10 of the $150,000 building and $40,000 
refunding bonds (V. 104, p. 1312). O. N. Wagley, Sec. Bd. of Ed., will 
offer these bonds at public auction at 1:30 p. m. on that day. Denom. 
$1,000. named in bid) payab e semi-annually at place to be 
designated. ue $5,000, 1927 and 1928; $6,000, 1929 and 1930; $7,000, 
1931 and 1932; $8,000, 1933 and 1934; $9,000, 1935 and 1936; and $129,000, 
1937. No deposit required. Bonded debt, including these bonds, $270,- 
000. Other debt, $8,300. Taxable value 1916, $1,046,729 13; assessed 
value of moneys and credits (additional) , $1,452,932. Assess. actual value 
1916, $4,186,916 52. 


NEWTOWN SCHOOL DISTRICT (P. O. Newtown), Bucks County, 
Pa.—BOND SALE.—An issue of $37,000 4%% school bonds has been 
ozaseen $0 or 8. Fox & Sons of Phila., it is stated. Due serially from 

Oo x 


NORFOLK, Norfolk County, Va.—BONDS AUTHORIZED.—Local 
papers state that the Board of Aldermen concurred in the action of the Com- 
mon Council in approving the ordinance providing for the issuance of the 
$600,000 municipal dock construction bonds (V. 104, p. 980). 


NEW YORK CITY.—TEMPORARY LOANS.—In addition to the two 
lots of $15,000,000 corporate stock notes and revenue bills disposed of at 
public sale on Mar. 13 and Mar. 29, eer 104, p. 1077, 1312— 
the following were also disposed of during Marc $500,000 


500,000 
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Int. (rate to 
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Jan 
On or after 
Jan. 31918 


do do do 


Special Revenue Bonds 1917 3% is +. gerd 


Total Special Revenue Bonds $1,000,000 
Gee 3K%% {on or peore| $200,000 
ec. 7 


191 —_—— 

Total Revenue Bills ‘:. $200,000 
Corporate Stock Notes: 

Rapid transit 1,400,000 

300,000 


100,000 
500,000 


On or before)| 
June 30 1917 

On or before 

June 30 1917 
{On or erty 
\June 30 1917 

On or before 

{June 30 1917 


Total Corporate Stock Notes $2.300,000 

Of the above $3,500,000 additional sales, $3,300,000 was taken by various 
sinking funds of the city. 

NEW YORK STATE.—BOND SALE.—State Comptroller Travis on 
April 5 awarded the $25,000,000 4% 50-year tax-free gold bonds offered on 
that day (V. 104, p. 1077) to a syndicate composed of Kuhn, Loeb & Co., 
William A. Read & Co. and Kidder, Peabody & Co. on their joint bid of 
104.817 (a premium of $1,204,250) for “‘all or none” of the bonds. At this 
price the yield is about 3.79%. It is announced by the syndicate that more 
than $12,000,000 of the bonds have been sold, the remainder being 
offered at 105%, yielding the investor about 3%%. The premium paid by 
the bankers is the largest for New York State bonds since April 1910, when 
an issue of $5,000,000 4s was sold at 105.376, a basis of about 3.761%. 

While the issue was heavily oversubscribed, the total amount subscribed 
being $96,518,000, the number of bids submitted (52) was somewhat less 
Gan Maas were in ag 8 years, Sue apparently to the expected floating 

arge bon sue by the U. 8. Government. In 1916 the number of 
bids submitted was 98, in 1915 139 and in 1914 480. 

The “all or none”’ bid of the successful syndicate was the only one of its 
kind presented. ‘There was a bid of 101.141 for “‘all or any part’’ of the 
bonds made by a syndicate consisting of Harris, Forbes & Co., the Guaranty 
Trust Co., the First National Bank, Brown Brothers & Co. and the National 


City Co. 
On the curb Thursday (April 5) the bonds opened at 10334, but when the 
announcement was made that they had been awarded at 104.817, the bid 
price —— to 105%, which was also the closing price of the day. it is said 


tha 600,000 *‘when issued’’ changed hands during the course of the 


on. 

The last previous sale made by the State was on Jan. 27 1916, wh ~ 
000,000 4% bonds were awarded to the First National Bank of bs oan 
City at 103.27 (a premium of $817,500) for ‘‘all or none”’ of the bonds. The 
In .. the me of the $25,000,000 offered on Thursd: this 

announc e aw re) e J = rf) f 
week. ere y ba aty _ diti ili ns nd 

n view of the present uncertain conditions preva and the prospects 
of heavy financing in the near future, by the United ‘States Goverumens. 
the sale is considered to have been the most successful in recent years.”’ 





The following bids were also submitted: 

Fars. Son & Co 

Wm. Salomon & Co. and Marine Nat. 
Bank, Buffalo, jointly 

J. W. Seligman & Co 

New York Trust Co 

Kean, Taylor & Co 

R. W. Pressprich & Co 

Equitable Trust Co 

Speyer & Co 

Bank of Manhattan Co 

Public Bank, New York City 

J. W. Davis & Co 

Barr & Schmeltzer 

Broadway Trust Co 

Bankers’ Trust Co., Buffalo 

Bernhard, Scholle & 

Joseph L. Buttonwieser 

Geo. B. Gibbons & Co 

Kings County Trust Co., Brooklyn 

Wilber National Bank, Oneonta 

J. N. Whitehouse 

N. Y. State Teachers’ Retirement Fund_- 

State Bank of Kenmore 
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Colgate, Parker & Co 
Jacob Samu 


Bank of United States 
V. D. Allen 
Baylis & Co 
First National Bank, Highland Falls 
Marine National Bank 
Jos. Promenschenkel 
Hamilton Trust Co., Brooklyn 
Charles E. Quincey & Co 
United States Trust Co 
Columbia Trust Co 
Carthage National Bank, Carthage 
ny Trust Co., New York 

u 


101 

102.0625 to 102.625 
102.50 
103.50 
101.50 
tr to 103.325 
101.75 to 104.125 
101 


103 
101 


101.23 

100.0625 to 100.75 

102.25 to 103.25 
102. to 102.50 

Chas. K. Phipard 000 102.01 to 103.26 

Henry F. Hoornbeck 5,000 100 


The successful syndicate is advertising this issue on a preceding page of 
to-day’s issue. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—On 
Mar. 31 the $57,000 44% 10-year police-station and jail bonds—V. 104, 
p. 1180—were awarded to A. B. Leach & Co. of N. Y. at 102.037 and int. 


Other bids were: 

Farson, Son & Co $57,957 10|Cummings, Prudden & Co.$57 ,604 20 

Stacy & Braun 57,906 74|Hanchett Bond Co 57,577 75 
57,684 00} Crandell, Sheppard & Co. 57,456 00 


H. A. Kahler & Co 
Hornblower & Weeks._.. 57.661 20|Geo. B. Gibbons & Co.._- 57,387 60 


NORTHFORK DISTRICT SCHOOL DISTRICT (P. O. Worth), 
Mare CE Wake (CON pe Tiel) mete agarded ts As Hos 
coupon schoo . bon : — ¥ were awar o J 
& Co. of Detroit at 101.751 (101.751) and int. Purchaser to furnish blank 
bonds. Other bids were: 

OC. H. *$25,500 14pm reed Spitzer & Co $25,282 50 

Cummings, Prudden & Co. 25,437 50| Spitzer, Rorick & Co 25,280 00 

C. W. McNear & Co 25,415 00| Hanchett Bond Co 25,267 75 

Wm. P. Bonbright & Co__ 25,350 00| Breed, Elliott & Harrison. 25,156 00 

Woe A & Co 25,307 50| Hazlett & Rodman 25,154 25 
at ° 


NORWICH TOWNSHIP (P. O. Havana), Huron County, Ohio.— 
BOND OFFERING.—Proposals (sealed and verbal) will be received until 
12 m. April 13 by L. G. Bechtel, Twp. Clerk, for $50,000 5% coupon road- 
impt. bonds. Auth. Sec. 3298 Gen. Code. Denom. $500. Date Feb. 1 
1917. Prin. and semi-ann. int.—M. & S8.—payable at the Commercial 
Bank Co., Chicago Junction. Due $2,000 Mar. 1 and Sept. 1 1918; $2,500 
Mar. 1 and Sens. 1 1919 to 1921, incl.; $3,000 Mar. 1 and Sept. 1 1922 to 
1925, incl., and $3,500 Mar. 1 and Sept. 1 1926. Cert. check on a Huron 
County bank for 5% of bonds bid 7. payable to the above Clerk, re- 
quired. Purchaser to pay accrued interest. 


OKALOOSA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(Laurel Hill), Fla.—BOND OFFERING.—Sealed bids will be received 
until April 9 by W. C. Pryor, County Supt. of Bd. of Public Instruction 
(P. O. Milligan), for $15,000 6% 30-year coupon building and ponent 
bonds. Auth. Chap. 6542, Fla. Laws of 1913. Denom. $1, - Date 
“day of sale.”” Int. semi-ann. at place mutually agreed upon. Cert. 
check or cash for $750, payable to the County School Board, required. 
This district has no indebtedness. Assess. val. 1916, $211,940. Total 
tax rate (per $1,000), $28. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), Mahaska County, lowa.—BOND OFFERING.—Proposals will 
be received until 4 p. m. Apr. 11 by L. T. Shangle, Sec. Bd. of Ed., for the 
$120,000 coupon tax-free site-purchase and high-school-addition bonds 
voted at the election held Dec. 28 (V. 104, p. 182). Date June 1 1917. 
Denom. $1,000. Int. (rate 4% or 4%%) J. & D. at the Dist. Treas. office. 
Due serially from 1927 to 1937. Cert. check for $3,500, payable to the 
District, required. Bonded debt, incl. this issue, $190,000. No floating 
debt. Assess. val. 1916. $3.399.698. 


OTERO COUNTY (P. O. Alamogordo), N. Mex.—BOND ELECTION 
PROPOSED.—Reports state that an election will be called to submit to a 
vote the question of issuing $75,000 road bonds. 


PARADISE IRRIGATION DISTRICT (P. O. Butte 
County, Calif.—BONDS NOT YET OFFERED.—Up to Mar. 29 no date 
had been set for the offering of the $350,000 6% 21-40-year serial Sapo 
gold irrigation system bonds voted Feb. 6 (V. 104, p. 780). G.C. Bille is 
Secretary of Board of Directors. 


PARIS, Bourbon County, Ky.—BOND ELECTION PROPOSED.— 
Local papers state that the Mayor and Board of Council have been requested 
to call an election to vote on the questions of issuing $50,000 street-impt. 
$50.000 school-building-impt. and $10.000 sewerage-system bonds. 


PLACERVILLE, El Dorado County, Calif.—BOND ELECTION 
PROPOSED.—Reports state that an election will probably be called to vote 
on the question of issuing $3,500 park purchase bonds. 


PLAINVIEW, Hale County, Tex.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on ra 16 of the $40,000 5% 10- 
40-year (opt.) compen street-pa bonds (V. 104, 2: 1313). Pro 
for these bonds will be received until 8 p. m. on that wp Ain . E. Risser, 
Mayor. Denom. $1,000. Date Mar. 19 1917. Int. M. & 8S. at Austin 
or Plainview. Cert. check for $1,000, ey to the Mayor, required. 
Bonded debt, excluding this issue (April 1917), $80,000. loating debt, 
$5,000. Sinking fund, $22,428. - val. 1916, $2,913,280. Total tax 
rate (per $1,000), $20. 

POCAHONTAS COUNTY (P. O. Pocahontas), lowa.—BOND SALE. 
—On Apr. 2 the $60,000 4-10-year serial bridge funding bonds (V. 104, p. 


bP awarded to R. M. Grant & Co. of Chicago at 100.75 and int. 
or Ss. 


POCATELLO, Bannock County, Idaho.—BOND SALE.—Reports 
state that the First National Bank ‘of Pocatello has been awarded a tne 
of $300,000 water-works bonds. 


POPLAR BLUFF, Butler County, Mo.—BOND SALE.—On March 5 
the $11,300 5% registered tax-free funding bonds—V. 104, p. 882—were 
awarded to Stifel, icolaus, Parsons Invest. Co. of St. Louis for $11,785 
—104.292—and interest. 
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PORT CHESTER B Stor 9 Westchester County, N. Y.—BONDS 


Fo ap IN nag .-—Of the three issues of +4 oh sa} bonds and cer- 


OO terns ing $38,250 offered on Feb. 4, p. oa 
ef bonds were awarded to H. A. anler & Go or aEs 


"PORTSMOUTH, Norfolk ote sen tke eee i pe SED Ae: 
‘ reports y is contempla e issuan t 
fire-equipment-purchase bonds. “" rate ater ster 
PORTLAND, Ore.—BOND SALE.—On March 30 $78,124 08 6% 10-yr. 
improvement bonds were awarded, it is stated, as follows: $26,000 to Henry 
Teal of Portland and > ak 124 08 to the city for investment in sinking funds. 


POWELL COUNTY (P. O. Deer Lodge), Mant. 20ND OFFERING. 
—Sealed proposals will pan, until 2 ril 23 by Daniel i 
Hertz, Ge. Clerk and raw pe ply for the $60, "5% To 26-r. (opt.) 
school- -bldg. — voted N 7 last. Denom. $1,000. Date Apri ne 
1917. Ry and semi- oamenl ‘int. (J. & J.), payable ‘at the Atlantic Nat. 


Bank, Y. City. An unconditional cert. ch bom some solvent banking 
coabilion for $6. 000, payable to the Co. Treas., uired. Bonded debt, 
aac this iss Cash value 


ue, March 5 1917, $133,000. No other debt. 
_ 68. Assess 


§, Soto . val. 1916, $7,770,410. Est. actual 
can $23,299,3 v 6, $7,770,41 s 


UANAH, a County. Tex.—BONDS Lag ag i uestion 
$40, 000 high-school-b uilding bonds carried, it is s » at an 
Sateen eld March 28. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Further details are at hand relative to the offering on April 16 of the hy - 
000 coupon tax-free refunding bonds (V. 104, p. 1313). 7 bids f 
these bonds will be received until 10 a. m. on that day by Geo. J. Ries, Co. 


Aud. Int. rate 7 to ex %- Denom. $100 or multiple thereof. 
Date May 21917. Prin. and semi-annual int., peye able at the Co. tea 
office ue $72,000 May 2 1919; $12,000 May 2 1 ai. ty - $31,000 Ma 


1922. Cert. check on & Lee bank for 2% of bo 


ds bid for, a ie 
to the Co. Aud., ad 


accrued "i. Bonded debt, 


including this issue, St 1 1917's $753. rr aed Floating debt none. Sinking 
sane; 4 000. . val. 1916, $123,396,112. Total tax rate (per 


RAPIDES PARISH (P. O. Alexandria), La.—BONDS VOTED.—The 
question of issuing $75,000 road-construction poade eee, it is stated, 
at an election held in Road Dist. No. 14 on March 6 


RARDEN aro. DISTRICT (P. O. Rarden), Scioto County, 
Ohio.— BONDS 'ED.—A vote of 77 to 1 was cast at the election held 
Mar. 26 in favor “a ‘be proposition to issue $12,000 school bonds, it is re- 


RAYNE, Acadia Parish, La.—CERTIFICATE OFFERING.—Sealed 

proposals will be received until 6 p. m. April 24 by O. P. Bonin, Mayor, for 
Pre pareaes of certificates for improvement of the municipal water and 
light plan 


naman COUNTY SCHOOL DISTRICT NO. by Ais oO. ee, 
Minn.—BONDS VOTED.—The question of issuing $10 bldg 
carried, it is stated, at an election held March 17. 


RICHMOND COUNTY (P. O. Augusta), Ga.—BOND SALE.—On 
April 3 the $300, 000 4%% 1-10-yr. = coupon high-school-bldg. bonds 
103, p. 2261) were awarded to J. H. Hilsman & Co. of Atlanta at 
01.092 and interest 


RIESEL INDEPENDENT ee. oseTeicr e O. Riesel), Mc- 
mnan County, Texas.—BON —No sale was made of the 
$12,000 5% 20-40-ye0r (o fopt.) < EY coupon “4° 4 bonds offered on April 1. 
The distr has no Assessed valuation, $420,000. Tax 
rate (per $1,000), $5. D. "Foster, President of School Board. 


ROCHESTER; N. Y.—NOTE OFFERING .—Sealed bids will be received 
by Osborne, City Me mre mpenrek until 2 p. m. April of for c $475. 000 
. AR. ca $50, 000 overdue tax notes. The revenue notes will be payable 
two months from April 12 and the overdue tax notes eight months from 
wih 14 1917, at the Union Trust Co. of New York. Notes will be drawn 

th interest and will be deliverable at the Union Trust Co. of New York, 

80 Broadway, New York City, on April 12 and April 14, respectively. 
Bids must state rate of interest and covignate to whom (not bearer) notes 
shall be made payable and denominations desired. 


ST. JOSEPH COUNTY (P. O. So. Bend), Ind.— BOND OFFERING.— 
Ed. F. Keller, Co. Treas., will receive bids until 11:30 a. m. April 24 for 
27,500 44% % 6-year average H. F. Curtis et al road bonds in Penn bap! 2 
enom. $687 50. Date April11917. Int.M.&N. Due $1,375 each 
months from May 15 1918 to Nov. 15 1927, incl. 


ST. PAUL, Minn.—BONDS NOT SOLD.—No legal bids were received 
for the $150, 000 4% SG-yeat coupon or pomlaseres tax-free water-works 
bonds offered on April 2 (V. 104, p. 1181) 


SAN FRANCISCO, Calif.—BOND OFFERING. n~_voponele will be re- 
ceived until April 16 by the Clerk Board of Su , it is stated, for $11,- 
000,000 44%% Hetch-Hetchy water-supply bon 


SANDERSVILLE, Washington County, Ga.—BOND OFFERING .— 
Sealed bids will be received until 7:30 m. April 16 by J. M. Armstrong 
City Clerk, for the $20,000 5% 30-3 -year school-building bonds vo 
Feb. 16 (V. 104, p. 580). 


SAN DIEGO, San Diego County, Calif.—BOND_OFFERING.— 
Sealed bids will be received until 11 a.m. Agee 16 by Allen H. Wright, City 
Clerk, for $682,200 5% coupon tax-free wer Otay Dam Construction 
bonds authorized by a vote of 7,513 to 3,304 at an election heid Feb. 21. 


a $200, $500 and $1,000. Date April 11917. Prin. and semi-ann. 
int. te ), payable at the City Treas. office or at the National City 
| Re * Bee $17,500 yearly for 38 years and $17,290 in 39 years. 


A Fy a certified by some responsible bank for 1% of amount of bid, 
pore to the City Clerk, require All sales will be at not less than par, 

cluding int. at 5% from April 1 1917 to date of delivery. Bonded debt, 
$10,096,173 37. "Assess. val. 1916, $83,005,910; actual or est. value, $145,- 
000;000: Tax rate (per $1,000) 1916, $19.80. 


SARASOTA, Manatee County, Fla.—BOND OFFERING .—Proposals 
will be received until 7:30 p. m. pril 20 by Paul Thompson, City Clerk, 
for the $40,000 57% 30-year coupon dock and municipal- yuilding purchase 
ponds authorized by vote of 59 to 1 at an election held March 6. Denom. 

$500. Date May 11917. Principal and semi-annual interest (M. & N.), 
peyanle at the Hanover National Bank, New York. Certified check for 
1,000 required. ‘Total bonded debt, including this issue, $173,000. 
Special assessment debt (additional), $150,000. Sinking fund, $6,274 34. 
valuation 1916, $2,126,679. 


SCOTT COUNTY (P. O. Huntsville), Tenn 20D OFFERING.— 
Sealed bids will be received until 12 m. April 17 by W. H. Potter, County 
Judge, for $300,000 coupon pike road construction Sone voted Aug. 12 

Due $25,000 1927: $15,000 yearly from 1928 to 1944, pe al mm and 
0 1945. Certified check for $1,000 required. The county has no 


debtedness. 

These bonds were previously sold on Nov. 11 1915 to N. W. Halsey & 
Co., of Chicago (V. {01. 1738), but owing toa defec t in advertising the 
election, the bonds were declared invalid. On March 20 1917 an Act was 

by the General Assembly of Tennessee validating the issue. 
m@ SEAL BEACH, Orange County, Calif.—BONDS REFUSED.—The 
Contractors’ Securities Co. of Los Angeles has refused to accept the two 
issues of 5% 1-30-yr. serial bonds, aggregating $75,000, awarded to it on 
Feb. 15 (V. 104, p. 1078) on account of objections found by attorneys in 
the proceedings. 

SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County, 
Wash.—BOND SALE.—On March 28 the $1,083,000 2-20-yr. serial coupon 
site-purchase, building and equipment bonds (V. 104, p. 981) were awarded 
to the State of Washington at par and int. for 4%s 
Dexter-Horton National Bank, woute. $1,089,389 70, for 44s 
John E. Price & Co., Seattle, $1,0) , for 4\%s. 

Carstens & Earles, Inc., Seattle, Pe jae 100, for 4s. 

® SENECAICOUNTY (P. O. Waterloo), N. Y.—BOND SALE.—Cran- 
dell, Sheppard & Co. of N. Y. were awarded during March at 100.06 for 
4.20s the two issues of paghway ot bonds aggregating $25,055, which were 
offeredgonj Feb. 28.—V. 104, p. 

®@ SEQUOYAH COUNTY (P. = Sallisaw), Okla.—BOND SALE.—On 


Mage 26 the $70,790 61 6% Drainage Impt. Dist. No. 1 drainage bonds 
1181—-were aw it is stated, to the City Nat. Bank of 
Fo Bmith’ f fo: Purchaser to pay for ' 


or $70,940 61—100. ‘'211—and int. 
printing of bonds. 














SHELBY Richiand County, Ohi eg ow fase na Fy March 30 
the $5,100 B% 1-10-year serial cower ~ 


assess. 104, p. 883—were 
awarded to the First Nat. Bank of Shelby for $3" 500. We. coal to X01. 964, it is 


ae yma Sangh enol SCHOOL DISTRICT 
pasenaces), © age on County, lowa.—BOND OFFERING .—W. E . 
Secretary choo will offer for sale at public auction at 8 p. m. 
April 9 $160,000 coupon building bonds voted March 23. Bids are re- 
quested at both 44% -— 247% nterest. Dem. $1,000. Date May 1 
1917. Int. & N. a henandoah. on May 1 as follows: $4, 
yearly from ve27 to 1930; ae $5, 000 1931, 1032 and hy 6,000 
1934. 1935 and 1936 and $111,000 1937. Certified check f 1 tot na 
required. Bonded debt, including this issue, $187,000. 
tion 1915, $3,830,114. 


SLIDELL, St. Tammany Parish, La.—BONDS PROPOSED.—Reports 
state that this city is contemplating the issuance of 1000. nad drainage, 
water-works, electric-light and public school building bo 


SOUTH DAKOTA.— WARRANT SALE.—On me ds the 3300. 000 
one-year coupon warrants to defray current expenses W320 » D. 883), were 
awarded, it is stated, to the Sioux Falls Savings B of Sioux F 


fr AR FeNRURG, Spartanburg County, So. Case BOND OFFER- 
ING.—Sealed bids will received until 12 m. April 10 by T. J. Boyd, ow 
‘Treasurer, for sis. 000 4% % 20-yr. coupon refunding bonds. Denom. $. 
Date May 11917. Prin. and semi-annual int. (M. & N.), ro at the 
National Park Bank, N. Y. Cert. check for 5% of bonds bid for, payable 
to City Treas., required. 


SPOKANE SCHOOL DISTRICT NO. 81 (P. 
County. Wash.—BOND OFFERING. a 
10:30 a. Apr. 21 by a County Treas., it is stated, for the $260,000 
bidg. bonds voted March 17. Bonded debt, incl. this issue, $2,690,000. 
Assess. val. 1916, $81,095,154; est. actual val., $160,000,000 


STEUBENVILLE, Jefferson County, Ohio.—BOND SALE. —On 
April 2 the $11,500 5% street bonds—V. 1 4, p. 1182—were awarded to the 
Feibel-Elischak Co. of Cincinnati for $11, '881, equal to 103.313. The 
other bidders were: 


(P. oO. 
. Irwin 


Is wiht be reselved unta 


Ohio Nat. Bank..__..._ -- Pears 75 Terry, Briggs & Of Rea. $295 55 
mgood & Mayer____.-- 372 00|Prov. Sav. Bk. & Tr. Co_.-. 290 95 
Tillotson hag Wolcott ae ose 20 (Stacy & Braun............ 278 30 


5 00| Nat. Exch. Bk., Steubenv-_- ct} 00 
a 50|Steubv. Bk. & Tr. Co_____- 2 05 
Bolger, Mosser & Willaman. 310 56| Breed, Elliott & Harrison __- ii? 30 
Weil, ee GR eta cs. 297 00 Spitzer, Rorick & Co 32 50 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.—Pro- 
posals (sealed and verbal) will be received until 12m. April 16 by the Board 
of County Commissioners, for the $1,200,000 4%% sted At viaduct- 
construction bonds—V. 104, p -13 i‘ These bonds were vo fa 4 1916. 

Prin. and semi-ann. & N.— 


Denom. $1,000. Date May } 1917. 
yearly on Oct. 1 as follows: $30, on. 


payable at ‘office of Co. Treas. 
1918 to 1925; $10. 000, 1926 to 1033. $50. 000, 1934 to 1941; and $40,000 
Cert. check on an Ohio bank for 5% of bonds bid for, 


1942 to 1947; all incl. 
required. Purchaser to pay accrued interest. 


SYRACUSE, N. Y.—LOANS AUTHORIZED.—The Board of Esti- 
mate and Ap pportonment authorized on April 3 the negotiation of loans 
aggregating $34,125, it is reported. 


TARRANT COUNTY (P. Se Be Worth), Texas.— WARRANT 
SALE.—An issue of $285,000 5% 1-10-year serial jail-building bonds has 
been purchased by Farson, Son 4 Co., of New York. 

TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 99, Tex. 
—BOND ELECTION.—An election will be held April 28, it is stated, to 
vote on the question of issuing $7,000 building bonds. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—Qn 


April 3 the foan of $150, poo Ly Nov. 6 gtr 104, p . 1314— 
was negotiated with Merrill o. of N. Y. at 3u% discount plus 
$1 premium. The other baddeee ore ~AI 
Discount. Discou 
Goldman, Sachs & Co___-_--- 3.9 Loring, Tolman | . Tien. te 04% 
8. N. Bond & Co_________- a3.95% |Blake Bros. & Co______---- 64.07% 
a Plus $1 premium. Db Plus 35. cents premium. 





TETON COUNTY (P. O. Driggs), Idaho.—BONDS VOT ED—The 
proposition to issue $50,000 highway-impt. bonds carried, it is stated, at 
an election held March 17. 


TEXAS.—BONDS REGISTERED.—The stg bonds have been 
registered by the State Comptroller: 

Amount. Place and Purpose o Spouse. on ar 49 
$5,000 a n Augustine fn nd. Sage 10-40-year (opt.) "Mar : 
18.000 W Road Dist No. I 450 yearly 
15,000 Milam Co. maga | D.No.9 % ag | es f+ 1,000y’ ly) Mat. 38 

1,000 Ochiltree Co. C.S.D.No ar. 26 
1,800 Comes * Wheeler Cos. 


0 


Line C. 8. D. No. 7_..5% 20 years Mar 56 

45,000 Kaufman Co. 2 t. Dist. 1..6% $1, 700 yearly Mar. 
15/000 Wichita Falls Public Cem’ ‘¥--5% 10-40-yrs. (opt.) Mar. 39 
2,000 Crosby Co. C. 8. D. No. 14._.5% 20 years Mar. 29 
1,500 Shelby Co. C. °. D. No. 47-54% 5-20-yr. (opt.) Mar, 29 
500 San Patricio c. . B No 5% 2 years Mar. 29 
19. 000 Bexar Co . No. 4is---3 0 10 years Mar. 30 
15,000 Fannin Co. One thy Ae) eee 10-40-yrs. (opt.) Mar. 30 


UNICOI COUNTY (P. O. a a Tenn.—BONDS AUTHORIZED.— 
Reports state that the County Court on April 2 authorized the issuance of 
$100,000 road-improvement bonds. 


UNION (Town), Hudson County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p.m. April 16 by Wm. E. Egan, Town Treas., 
for the following 4% % gold bonds not to exceed $77,000: 
$54,000 street bonds. Due $5,000 yearly on April 1 from 1919 to 1924, 

incl., and $6,000 on April 1 1925 to 1928, incl. 
23,000 fire and police-signal-system bonds. Due $2,000 yearly on Apr. 1 
from 1919 to 1922, incl., and $3,000 Apr. 1 1923 to 1927, incl. 

Date Apr. 11917. Prin. and semi-ann. int. A. & O.—payable at office 
of Town Treas. Cert. check upon an incorporated bank or trust company 
for 2% of bonds bid for, payable to the ‘‘Town of Union.” required. Pur- 
chaser will be furnished with legal opinion of Hawkins, Delafield & Long- 
fellow. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


UTICA, Oneida County, N. Y.—BOND SALE.—On March 30 the 
three issues of 4% reg. tax-free bonds, aggregating $29,726 93—V. 104, 
. 1182—were awarded to the Citizens Trust Co. of Utica at par and int. 
everal other bids were received ,all of which were conditional, and rejected. 


UXBRIDGE, Worcester County, Mass.—NOTE SALE.—This town, 
according to reports, has sold an issue of $20,000 4% notes to Arthur Perry 
& Co. of Boston at 100.458. Date Apr. 2 1917. Due $2,000 yearly from 
1918 to 1927 incl. 


VAN HORN SCHOOL DISTRICT (P. O. Van Horn), Benton Coun- 
ty, lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport have been 
awarded the $3,000 5% building bonds authorized by vote of 72 to 65 at 
an election beld March 19. Due Sept. 1 1936. 


VIOLET TOWNSHIP SCHOOL DISTRICT (P. O. Pickerington m) s 
Fairfield County, Ohio.—BOND OFFERING.—Pro ls will be receiv 
until 12 m. Apr. 21 by P. A. Kraner, Clerk of Bd. of Ed., for the $16,000 
5% 1-8-year serial coup. school bonds voted Mar. 17. 104, ‘p- 1314. 
Denom. $1,000. Date Paul Prin. and semi-ann. int.—J. & Jn 
oye 14 at office of Dist. Treas, Due $2,000 Te on July 1 from 1918 

to 1925 incl. Cert. check for 2% of bonds bid for parolee to the Dist. 

Treas., required. Bonds to be delivered and paid for within 15 days from 
time of award. Purchaser to ~4 accrued int. Bids must be made on 
forms furnished by the above Cle 


VENTURA COUNTY @. O. Ventura), Cal.—BOND SALE.—On 
March 29 the $350,000 5% 15 2-3-year average highway construction bonds 
(V. 104, p. 1182), were awarded jointly to F. M 





. Brown & Co. and Torrance , 
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Marshall & Co., of San Francisco, for $373,705 (106.772) and interest. | 
Other bids were: 
California National Bank of Sacramento_-_-__.-_____-.-------- $372,729 | 
Bond & Goodwin and Girvin & Miller, San Francisco 372,155 | 
E. H. Rollins & Sons and the Anglo & London-Paris National | 
Bank, San Francisco 37 
National City Co. of California, San Francisco_-_. 
Blythe, Witter & Co., San Francisco 
William R. Staats Co., Los Angeles 
Carstens & Earles, Inc., San Francisco 
Sutro & Co. and G. G. Blymvyer & Co., San Francisco______-- 
All the above bids provided for payment of accrued interest. 
Denom. $1,000. ate Dec. 20 1915. Prin. and semi-annual int. (J. & 
D.) payable at the Co. Treas. office, or at the Bankers Trust Co., N. Y. 
Due $14,000 yearly Dec. 20 from 1920 to 1944. incl. Bonded debt, incl. 
this issue, $1,364,000. Assess. val., $32,462,867. 


VIRGINIA, Cages County, Ills.—PRICE PAID FOR BONDS.—The 
price naid for the $8,100 5% paving bonds awarded on March 20 to Pete 
fish, Skiles & Co. of Virginia was par—V. 104, p. 1314. Denom. $100, 
$200 and $300. Date Mar. 20 1917. Int. ann. on July 1. Due $900 
yearly on July 1 from 1919 to 1927, incl., subject to call yearly each Feb. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICTS NO. 32 
(P. O. Holly Hill), Fla.— BOND OFFERING.—Sealed bids will be received 
until 12 m. April 16 by C. R. M. Sheppard, Secy. Board of Public Instruc- 
tion (P. O. e Land), for $8,000 6% building and equipment bonds. 
Denom. $500. Date Jan.11917. Int. J. & J. at the National Park Bank, 
New York. Due $1,000 1921, 1925 and 1929; $1,500 1933; $1,000 1937 
and 1941 and $1,500 1945. Certified check for $100, payable to the Chair- 
man Board of Public Instruction, required. This district has no indebted- 
ness. Assessed valuation, $181,016. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. April 30 by the Good 
Roads Commission, E. J. Baxter, Secretary, for the $750,000 coupon road 
bonds voted March 17. Bids are requested at 4%% or 5% _ interest. 
These bonds were authorized by Act of General Assembly of Tennessee 
1917. Denom. $500. Principal and semi-annual interest (J. & J.) payable 
at the Hanover National Bank, New York, or at any place mutually agreed 
upon or embodied in the face of the bonds. Due $20,000 at the end of 


the fifth year, $7,000 yearly from 6 to 15 years, inclusive; $10,000 yearly 
from 16 to 20 years, inclusive, and $30,500 yearly from 21 to 40 years, | 


| ing fund, $29,000. 
} | $35,000,000. Tax rate (per $1,000). $15 50 


inclusive. Certified check for 24%, of amount of bid, payable to the 
County Trustee, required. Purchaser to pay accrued interest and all 
expenses and fees of attorneys engaged to certify the sufficiency and legality 
of this issue. All bids must be made on printed forms provided by the 
Commissioners. Bonded debt, $135,000. Floating debt, $46,500. Sink- 
Assessed valuation 1916, $6,222,422; actual value 1916, 
. Official circular states that 
no litigation affecting the issuance of the bonds or the right of the present 
officials elected to administer the fund is in progress or expected, and that 
the comnty has never defaulted in the payment of principal or interest on 
its obligations. 


WAUKESHA, Waukesha County, Wis.—BONDS RE-AWARDED.— 
Reports state that the $220,000 4% coupon school bonds have been re- 
awarded to the First Nat. Bank of Milwaukee at par and int., less $3,500 
for attorney’s fees. 

These bonds were previously awarded on Dec. 1 last to the Harris 
Trust & Savings Bank of Chicago—V. 103, p. 2177—which subsequently 
refused to accept the issue. 

BONDS PROPOSED.—It is stated that the City Fire and Police Commis- 
sion has recommended to the Common Council that a bond issue of $20,000 
be provided for fire-department equipment. 


WAVERLY, Pike County, Ohio.—BOND OFFERING.—Bids will be 
received until 12m. = 21 by Leo W. Lorbach, Vil. Clerk, for $9,500 44% 
coupon street impt. bonds. Denom. $500. Date Mar. 20 1917. nt. 
M. & S. at office of Vil. Treas. Due part each six months beginning Sept. 
1917. No deposit required. Bonded debt Mar. 31 1917 $42,000; sinking 
€und, $1,978; assess. val. $1,356,690; total tax rate (per $1,000), $13.35. 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
J. F. McQueen, City Auditor, will receive bids until 12 m. April 28 for 
$1,773 86 5% 5-year street improvement (city’s portion) bonds. Denom. 
3 for $500, 1 for $273 86. Date Jan. 1 1917. Int. J. & J. Certified 
check for 2% of bonds bid for, payable to the City Treasurer, required. 
Bonds to be delivered and paid for within ten days from time of award. 
Purchaser to pay accrued interest. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BONDS VOTED. 
—The question of issuing $88,000 road-impt. bonds carried, it is stated, at 
an election held in Acme and Baker Twps. on March 24. 

WHITAKER SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
ELECTION .—An election will be held May 5 to decide whether or not this 
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Town of Union, Hudson County, N.J. 


Notice of Sale of 414% Bonds of the 
Town of Union, New Jersey, of 
an Aggregate Face Amount 
Not Exceeding $74,000. 


Sealed proposals will be received by the Town 
Council of the Town of Union, in the County of 
Hudson, at the Town Hall, in said Town, on 
APRIL 16, 1917, at eight o'clock P. M., for the 

urchase of two issues of bonds of the Town of 
Jnion, viz.: 

(1) An authorized issue of $54,000 Street Re- 
Improvement Bonds, of which $5,000 of bonds 
will mature on April Ist, in each of the years 1919 
to 1924, inclusive, and $5,000 of said bonds on 
April Ist in each of the years 1925 to 1928, in- 
clusive. 

(2) An authorized issue of $23,000 Fire and 
Police Signal System Bonds, of which $2,000 of 
bonds will mature on April Ist in each of the years 
1919 to 1922, and $3,000 of said bonds will mature 
on April Ist in each of the years 1923 to 1927, 
inclusive. 

All of said bonds will be dated April Ist, 1917, 
and will bear interest at the rate of 414 per centum 
per annum, pavere semi-annually on the first 
days of April and October. The principal and 
interest will be payable in gold coin of the United 
States of America at the office of the Treasurer of 
the Town of Union. No more bonds of said issue 
of Street Re-Improvement Bonds will be sold than 
will produce the sum of $54,000, and an additional 
sum of less than $1,000; and no more of said issue 
of Fire and Police Signal System Bonds will be sold 
than will produce the sum of $23,000, and an ad- 
ditional sum of less than $1,000, and if all the 
bonds of either issue are not sold, the bonds of 
such issue sold will be those of the earlier matur- 
ities. hts will be received for either or 
both of said issues, and any bid for both issues may 
be conditioned upon the award of both issues to 
the bidder; but bids for both issues must be framed 
in such a manner as to enable the Town of Union 
to award each issue separately to the person mak- 
ing the best bid for such issue upon the terms 
hereinafter stated. 

Each of said bond issues will be sold upon the 
following terms and conditions: The sum of $54,- 
000 is required to be obtained by the sale of said 
Street Re-Improvement Bonds, and the sum of 
$23,000 is required to be obtained upon the sale 
of said Fire and Police Signal System Bonds. Un- 
less all bids for an issue are rejected, the bonds of 
such issue will be sold to the bidder or bidders 
complying with the terms of sale and offering to 

ay not less than the authorized amount of such 
ssue ($54,000 and $23,000 respectively). And to 
take therefore the least amount of bonds (stated 
in a multiple of $1,000) commencing with the first 
maturity, and if two or more bidders offer to take 
the same amount of the bonds of such issue, then 
to the bidder or bidders offering to Rey therefor 
the highest additional price (such additional price 
being less than $1,000.) In addition to the price 
bid, the purchaser must pay accrued interest from 
the date of the bonds to the date of delivery. 

The right is reserved to reject all bids, and any 
bid not complying with the provisions of this 
notice will be rejected. Proposals should be 
addressed to 

William E. Eagan, 

‘Treasurer of the Town of Union, N. J., 
and gpcteess in a sealed envelope marked on the 
outside 


a 


“Proposals for Bonds."’ 

Bidders must at the time of making their bid. 
deposit a certified check for 2% of the face amoun 
of the bonds bid for, drawn upon an incorporat 
bank or trust company, to the order of the Town 
of Union, in the County of Hudson, to secure said 
town against any loss arising from the failure of 
the bidder to comply with the terms of his bid. 
Checks of unsuccessful bidders will be returned 
on the award of the bonds. No interest will be 
allowed on the amount of checks of the successful 
bidder. The successful bidder or bidders will be 
furnished with the opinion of Messrs. Hawkins, 
Delafield & Longfellow of New York City, that 
the bonds are binding and legal obligations of the 
Town of Union, in the County of Hudson, N. J. 

By order of the Council of the Town of Union. 
Dated, April 2, 1917. 

EMIL BAUTZ, 


Clerk of the Town of Union, N. J. 
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Notice of Intention to Issue and Sell 
$17,000 00 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Wolf Point, of Sheridan County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN |ss.: 
TOWN OF WOLF POINT, 


Pursuant to the authority of Ordinance No. 25 
of the Town of Wolf Point, of Sheridan Const - 
Montana, ." and approved January 17th, 
A. D. 1917, authorizing and directing the adver- 
eae my and sale of certain bonds of said town. 
namely: 

Waterworks bonds of the Town of Wolf Point. 
of Sheridan County, Montana, to an amount 
aggregating the principal sum of $17,000 00. 
comprised of 34 mds numbered consecutively 
from 1 to 34, both numbers inclusive, of the 
denomination of $500 00 each, all dated March 
Ist, A. D. 1917, absolutely due and payable 
March list, A. D. 1937, but redeemable at the 
option of said town at any time after March Ist, 
A. D. 1928, bearing interest from their date until 
paid at the rate of six (6) per cent per annum 
payable semi-annually on the Ist oe of January 
and July, respectively, in each year, both principal 
thereof and interest th payable at the 

in the City and 
State of New York, U. 8. A. 

PUBLIC NOTICE iS HEREBY GIVEN 
that the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Monday, to- 
wit: the 9th day of April, A. D. 1917, at the hour 
of 10 o'clock A. M., at public auction sold 
to the bidder offering the highest or. 

At said public auction, the successful bidder 
will be required to deposit with the undersigned 
clerk, a certified check payable to his orderin the 
sum of $2,000 00, which check shall be held by 
the town and forfeited to it should the purchaser 
fail to take up and pay for said bonds when 
presented to him. 

BY ORDER of the council of the town of 
Wolf Point, of Sheridan County, Montana, made 
this 26th day of February, A. D. 1917. 

(Signed) Joe er, 
Mayor. 
(SEAL) 
(Signed) CHARLES GORDON, 
Town Clerk. 





$24,800 


Falls Township School District 
Fallsington, Pa. 


4% BONDS 


Sealed bids will be received by Board of Direc- 
tors of Falls Twp. Schoo! Dist., care L. P. Satter- 
thwaite, Secretary, until noon APRIL 14TH, 
for $24,800 of 4%, 30-year bonds in denominations 
of $1,000, except one of $800, marked: Bids for 
School Bonds. Free of State tax. Privilege of 
redemption after 10 years. valuation, 
$1,241,997. No existing indebtedness. 

The Board reserves the right to reject any or 
all bids. 

By order of 

WALTER A. COLLINS, Vice-President. 
JNO. H. HOOLSTON, Treasurer. 








Large Loans Negotiated 
.. N. ROSENBAUM & CO 


968 Wall Street Now Yor 
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$50,000 
Ventnor City, New Jersey. 
414% PAVING BONDS 


Sealed AW yrye will be 
signed until O’CLOCK, 
APRIL 16TH, 1917, 
exceeding $50,600 00 bo 





received by the under- 
P. M., ON MONDAY, 
for the pur of not 
nds of the City of Ventnor 
City, N. J. Said bonds will be dated April 1, 
1917, and will mature on April Ist of each year 
as follows: $5,000 00 on April 1, 1919; $5,000 00 
on April 1, 1920; $3,000 00 on April 1, 1921, 
and annually thereafter until 1930, inclusive; 
$2, 00 annually the:eafter until all of said 
bonds shall have been pore. 

The rate of interest four and one-half per cent 
(4%%), payable semi-annually. 

he sum required to be obtained at such sale is 
$50,000 00, and such bonds will be sold in not 
exceeding such sum. 

Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than 
$50,000 00 and to take therefor the least amount 
of such bonds, stated in a multiple of one thousand 
dollars and commencing with the first maturity. 

Should two or more bidders offer to take the 
same amount of such bonds, then, unless all bids 
are rejected, they will be sold to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price. 

The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accom- 
panied by a certified check for two per centum 
of the amount of bonds bid for, payable to the 
order of the undersigned and drawn upon an in- 
corporated bank or trust company, to secure the 
municipality against any loss result from the 
failure of the bidder to comply with the terms of 
ar] bid. The right is reserved to reject any or all 


s. 

Dated March 27th, 1917. 

E. STEELMAN ROYAL, City Clerk, 
Ventnor City, N. J. 








LIQUIDATION 


NOTICE TO CREDITORS AND NOTE: 
HOLD 


The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey. is in process of volun liquidation and 
closing its airs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes and other claims 
against the Association for payment. 

Dated February 14, 1917. 

WILLIAM H. TAYLOR, 
Cashier. 





The Cordele National Bank, located at Cordele, 
in the State of Georgia, is closing its affairs. 1 
note holders and other creditors of the associa- 
tion are therefore hereby notified to present the 
notes and other claims for pa ent. 

B. S. DUN 


° LAP, Cashier. 
Dated February 28, 1917. 








The Ware National Bank, located at Ware, in 
the State of Massachusetts, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 


the notes and other claims for ment. 
ALVAN HYDE, Cashier. 








GEO. B. EDWARDS 
BROKER 
7OR SALE.—Timber, Coal, Iron, Ranch ané 
oth rties. 


Cenfidential N Sedietien 1 
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district shall issue zee: 000 school bonds. District debt, $5, 388; assessed 
valuation, $621,820 


WICHITA, Sed ck County, Kan.—BONDS VOTED.—The election 
held Aprii 3 , Sedewi it is sta * i raver of the gestion of ieuing th the 


$200, city market house bonds -—vV. 104, p. 


WILLIAMS COUNTY (P. O. Bryan), “Ohte-— 
April 2 the $119,000 474 7 y way bonds—V. 104, 183—were awarded 
to the Ohio National Bank o Columbus for Si9., 82 ‘80 (100.695) and int. 
The other bids were: 

Tillotson & Wolcott Co_$119,618 80 | Seasong ngood & May $119,076 
eat me ped d Harrison 119,273 70|Cont.& Com.tTr. rd Sav. Bk.. 119,055 
113° 173 58 | Stacy & Braun 119,052 

5. 


WOONSOCKET, Providence County, R. I.—BOND SALE.—Blodget 
& Co. of Boston have purchased at private sale the $400,000 4% mty 
counas funding bonds which were offered but not sold on Mar. 27.—V. 104, 
Pp. 's 


YAKIMA COUNTY (P. O. North Yakima), Wash.—BOND ELEC- 
TION PROPOSED .—According to reports an election will be called in the 
near future to vote on the proposition to issue $1,500,000 road bonds. 


ys SALE.—On 


Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE OFFERING.— 
Separate tenders for each of the blocks of it “ay” school district debentures 
mentioned below will be received until 4 Pm April 17 by M. C. Elliott, 
Manager < of Debenture Branch of Dept. o Education (P. O. Edmonton): 
$1,200 7% Birdsview School District No. 3415 debentures. 

1,000 6% To 2, Fosk Consolidated School District No. 25 debentures. 

1 800 7% Lac la Biche Sch. Dist. No. 3305 debentures. 
7,140 7% ,, school district debentures, consisting of seven separate issues. 


CHAPPLE MUNICIPALITY (P. O. Barwick), Ont.—DEBENTURE 
SALE.—On Mar. 14 the $11,000 6% 15-installment telephone debentures 
a: a p. 885—were awarded, reports state, to C. H. Burgess & Co. of 

oronto. 
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COCHRANE, Ont.—DEBENTURE SALE.—The $40,000 5% 30- 
a sidewalk and water-works debentures which were offered on 
Se F 04, p. 885—were awarded on Mar. 22 to the Canada Bond 
, at 94 ‘ba. 

HALDIMAND COUNTY (P. O. 
SALE.—On Mar. 14 the $12, oF © 30- 
offered but not sold on Jan. 104, p. 583—were awarded to R. C. 

Matthews & Co. of Toronto at 96.275, it “said. 
HILLSDALE, Ont.—DEBENTURE ELECTION.—The question of 


issuing $2,500 electric-light debentures will be submitted to the voters on 
April 16, it is said. 


LEAMINGTON, Ont.—DEBENTURE SALE.—C. Burgess & Co 


of Toronto were awarded on Mar. 23 an issue of $49, 7k. 85 6c 15-install- 
ment local impt. debentures for $49,742, equal to 101. 155, ;reports state. 


MOLLOY SCHOOL DISTRICT, Man.—DEBENTURE SALE.—Re- 
rts state that W. L. McKinnon & Co. of Toronto have been awarded an 
ue of $2,000 6% 20-installment school debentures. 


PLUMAS CONSOLIDATED SCHOOL DISTRICT, Man.—DEBEN- 
Pd, od SALE.—An issue of $20,000 6% 20-installment *school debentures 
has been purchased by H. O’ Hara & Co. of Toronto, it is reported. 


PRESTON, Ont.—DEBENTURES VOTED.—At a recent election the 
proposition to issue $75,000 bonus debentures carried, it is said. 


REDCLIFFE, Alta.—DEBENTURE ELECTION PROPOSED.—An 
election will be held in the near future, it is stated, to vote on the question 
of issuing $30,000 water-works debentures. 


SHERBROOKE, Que.—DEBENTURES VOTED.—At an election held 
March 26 a proposition to issue $375,000 5% debentures to purchase the 
plant of the Two Miles Falls Power Co. carried by a vote of 639 to 320. 


SUDBURY, Ont.—DEBENTURE ELECTION.—An election has been 
called for April 30 to decide whether or not this town shall issue $46,000 
standpipe and $2,500 sewer debentures, it is stated. 


WATERLOO, Ont.—DEBENTURE SALE.—According to reports this 
town recently sold an issue of $1,811 49 6% 15-installment local-improve- 
ment debentures to Brent, Noxon & Co. of Toronto at 103.06. 








Cayuga) ¥. Ont.—DEBENTURE 
installment debentures which were 
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BOND CALL 


— of Kimball, Kimball County, Neb’a 
6% WATERWOOKS BONDS 


Notice is hereby given to all holders of Village 
of Kimball, Kimball County, Nebraska, 6% 
Waterworks Bonds, dated ~ 1, 1909, optional 
April 1, 1914, and due April 1 1929, that all of 
said bonds now outstanding will be taken up ai 

ar and accrued interest on or before thirty days 
rom the date of this notice on presentation at the 
office of Sweet, Causey, Foster & Company, Fiscal 
Agents, Denv. er, Co orado, or at the holder’s 
option (on notice to said Sweet, C ausey, Foster & 
Cc "een ool at the Banking House of. wr vey we 
Brot New York City, N. Y., es 
being at the time of the issuance of said hatte the 
New York Fiscal Agency for the State of Ne- 
braska. Said outstanding bonds amount to 
Fourteen Thousand Five Hundred Dollars ($14,- 
500) and are numbered consecutively from four 
(4) to Thirty-two (32) inclusive in the denomi- 
nation of Five Hundred Dollars ($500) each. 

And Notice is hereby given that interest on said 
bonds described above will cease thirty days from 
the date of this notice. 

Dated at Kimball, Nebraska, March 
BUSBEE, 


Ist, 
A. D., 1917 
B. FP. 
Village Treasurer. 





Notice and Call for Redemption of 
$80,000 


WATER BONDS 
of the City of 


Securities Corporation General 


Authorized Capital 
$10,000,000 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
5. & TRIMBLE, Philadelphia 


Franklin Bank Building, Philadelphla 


34 Pine St., New York 
Issued 


$5,021,875 00 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. t TRIMBLE, Sec’y & Treasurer 


DIRECTORS 

F. W. ROEBLING, Jr., Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 








MONTROSE, COLORADO, 


Notice is hereby given that the City of Mont- 
rose, Colorado, pursuant to ordinance ny He en- 
acted and authority of a resolution dul 
yA said City Council, on the first day o in 

D., 1917, does hereby exercise its existing 
ee to redeem and call for payment its out- 
standing water bonds, aggregating the principal 
sum of Eighty Thousand Dollars ($80,000), con- 





Why Burden a Friend with 
the Care of Your Estate? 


sisting of bonds numbered from one (i) to eighty 


(80), both inclusive, dated July Ist, 1905, due | 


July Ist, 1920, optional! July Ist, 1915. 


Said bonds are redeemable and will be paid, | 
pie and accrued interest, at the banking | 
ouse of Kountze Brothers in the City of New | 


York, State of New York, and interest thereon 
will cease on and after the 23rd day of May A. D., 


1917, being sixty (60) days after the first publi- 


cation of this notice. 
Dated, March 23, 1917. 
AMY E. TUTTLE, 
City Clerk or the City of 
Montrose, Colorado. 








If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, | 


charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 





Unquestionably it shows confidence 
{n your friend’s ability and integrity 
to name him as executor and trustee of 
your estate, but is it fair to place on him 
such a burden of responsibility? Can 
he afford, from the standpoint of his 
own personal interests, to accept such 
an appointment? 

Why not consider the selection of an 
executor and trustee as a business matter 
and appoint the Bankers Trust Com- 
pany, which is organized especially to 
undertake the duties of trusteeship? 

If there is some special reason for 
having a friend serve, appoint him co- 
executor and co-trustee with the Com- 

any, thus relieving him of most of the 
urden. 
An officer will pe gied to confer with you 


arding trust, banking and foreign business. 
Vacohane 8900 Rector, or call at 16 Wall St. 


BANKERS TRUST COMPANY 


Resources, over $250,000,000 
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Financial 





ATLANTIC MUTUAL INSURANCE COMPANY 


w York, January 25th, 1917. 
The Trustees, in conformtty with the Charter, of r Genoa, ootents the jin statement of Us affairs on the 
lst 0 Jecemobver 6 
The Company’ s bustness has ee, confined to mar ine and 1 inland transportation insurance, 
Premiums on such risks from the Ist January, 1916, to the 3lst December, 1916 $8,087, i. - 
Premiums on Policies not marked off Ist January 6 1916 903,703 


$8,990 990, 877. 68 
Premiums marked off from Ist January, 1916, to 3ist December, 1916............-.. ecoce $7,855,092 .25 
Interest on the investments of the Companyreceived during the year $337. A .78 


terest on gant in Banks end Trust Companies, etc 76 
t received less Taxes and Expenses 109" 638.08 $ 550, 385.62 


Losses paic during the year $3, 360,156. 6.87 
LARS DV OGEE 6 6 xc nwcdnccncnsin nae 13. 57 

Re-insurances 586,832.53 $ 908,971.10 

$2, 451,185.77 

Insurance Premiums and Returns of Premiums ..._...........----...-. $1, 389,29 298. 8.73 


penses, including compensation of officers and clerks, taxes, stationery, 
EEE nc dincnedRbaacdabanwimnoninaciosmaelniiee SE Lie $ _ 740,899.72 








A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent. is declared on the earned —— of the Company for the year ending 
31st December, 1916, which are entitled to participate in dividend, for which, upon application, certificates 
will ve issued on and after Tuesday the first of May next 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 

TRUSTEES. 

FOMUND. L.  BAXLIns, ANSON W. HARD, 
JOHN N. SAMUEL T. HUBBARD, 
NICHOLAS Ee DDLE, LEWIS CASS LEDYARD, 
JAMES BROWN, WILLIAM H. LEFFERTS, 
JOHN CLAFLIN, CHARLES D. LEVERICH, 
GEORGE C.C LARK, GEORGE H. MACY, 
CLEVELAND H. DODGE, NICHOLAS F. PA LMER, 
CORNELIUS ELDE 2y Ww ALTER a ag PARSONS, 
RICHARD H. EWAR’ RLES A ae ABOD 
G. PFANTON FLOYD- JONES, ES ee PC 
PHIL 8. FRANKLIN, [ARL ES M. PRATT, 
HERBERT L. GRIGGS LLAS B. PRA wee 


ANTON A. RAVEN, 
JOHN J. RIKER, 
DOUGLAS ROBINSON, 
JUSTUS RUPERT 
WILLIAM ia & HIEFFELIN, 
SAMUEL SLO 
WILLIAM SLOANE, 
LOUIS STERN 
WILLIAM A. STREET. 
GEORGE E. TURNURE, 
GEORGE C. VAN TU YL, Je. 
RICHARD H. WILL [AMS. 

. A. RAVEN, Chairman of the Board. 
n ded. LIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice- President. 


LIABILITIES. 

Estimated Losses and Losses Unset- 
tled in process of Adjustment_____$ 3,632,239.00 
Premiums on Unterminated Risks... 1,135.785.43 

Certificates of Profits and Interest 
1,773,550.00 Unpaid 266 399.25 
33588. 575.20 Return Premiums Unpaid 106,624.24 
367, 185.00 Taxes Unpaid 174,943.90 

Re-insurance Premiums on Termi- 
2,000,000 .00 373,669.04 
158,309.94 


nated Risks 
3,900,000.00 





ASSETS. 
Opies | States and State of New York 
$ 670,000.00 
Bick “ail Warrants of the City of 
New York —~ >a ag of Trust 


Special = maa in Banks and Trust 

ompan 

Real Estate cor. Wall Strect, William 
Street and Exchange Place 

Estate on Staten Island (held 

under provisions of Chapter 481, 
Laws of 1887) 

Premium No 


—_ in hands of European Bankers 
in Fore losses under policies payable 
4 gounees es 


Claims not Settled, 
pensation, etc 
Certificates of Profits Ordered Re- 

deemed, Withheld for Unpaid Pre- 
75,000.00 miums. 22,557.8 
866,035.06 | Income Tax Withheld at the Source. - 210.5 
1,068 ,547.73 | Suspense Acc 899. 
Certificates of Profita Outstanding -- 7,663,850. 


including Com- 


206,311.98 
2,808,785.77 
135,000.00 
$17, 458. 990.74 74 $13,546,488 .68 
EPPO AOL ELE A EES Ee, a 33, 912,502.06 .06 
Accrued Interest on the 31st day of December, 1916, amounted to______..-222 22 l 9,286.30 
Rents due and accrued on the — day of December, 1916, amounted to $25,933.03 
rance due or accrued, in companies authorized in New York, on the 3lst day of 

December, 1916, amounted to $ 245,472.80 





excess of the Book Value given above, at 
The Gomuranee D partment’ 8 valuation of Stocks, Bonds and other Securities exceeds the 


pany’s V: atuation b DAM niad ha rrgaedssgttonhanntncnkadanen esata emiam ---$1,988,969.90 
On ber isos these increased valuations the balance would be..-...-.-.-.-.-.... o-e---- $6,285 864.09 














The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,900,000 




















MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 6, 1917 
RESOURCES 
Loans, Bonds and Investment Securities_._._. $88,265,620 02 
Overdrafts None 
7,277,164 67 
23,443,686 63 


$118,986,471 32 





Capital --- 

Surplus and Undivided Profits 
Reserved for Depreciation, &c 
Circulating Notes 


, , 
3,813,044 13 
435,937 68 
3,696,297 50 
105,041,192 01 


$118,986,471 32 














. ittors 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel 


Transacts a general textile commission 

ess. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 





Solicits Correspondence from Manufact- 
urers for the sale and financing of 
thelr ENTIRE PRODUCT 








ENGINEERS - 


THE 
J‘G-°WHITE COMPANIES 


° 
er Purchasers 
Contractors 


Managers 


Financie s 
Engineers 
Operators 


of Public Utility and Industrial 
Properities 


REPORTS— VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





General Engineering & 


Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Operators and Engineers 
f 


0 
Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties. 
We are prepared at times to 
offer Entire Issues of Pub- 


lic Utility First Mortgage 
Bonds and Preferred Stocks. 


Valuations, Reports and General 


Engineering. 





Alex. C. Humphreys Alten 5S. Milles 


HUMPHREYS& MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


168 BROADWAY NEW YORE 


DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS. REPORTS, DESIGNS 
AND CONSTRUCTION. 


Hydraulic d electric developments, water 
supply, flood control and reclamatien 


wor 
128 BROADWAY, NEW YOR 











Lawyers 


RAYMOND M. HUDSON 
ATTORNEY AT LAW 


SOND BUILDING WASHINGTON, D. C 


Practice before U. 8. Supreme Court, F. S. Gomme 
of Claims, D. O. Court of Appeals, D. O 
Court, Va. and Md. Osurts 


Federal ane 
a ba Federal Trade Commission, 
stats Cemmerce Commission. OCable Snuynod. 








F. WM. KRAFT 


LAWYER 
Specializing in Examination ef 
Muntctpal and Corporation Bonds 
Giv-620 HARRIS TRUST BUILDING 
11 WEST BONROE STREET 
CHICAGO, ILL. 
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Cotton 


Trust Conwanies 





john D. Herkiots Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 
COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Eochange 

New York Produce Exchange 
— Coffee Exchange 


o Board of Tra 
Londen’ Commercial Sale Rooms (Coffee E.) 


Geo. H. M2 Fadden & Bro., 


COTTON MERCHANTS 
181 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 








Biverpoo!l Correspondents 
FREDERIC ZEREGA & CO., 
Gavre Corresponients 
— an @'IMPORTATION et de COMMISSION 
Man Corresponcen' 


MecFADDEN & CO., LTD. 
Alexandria Oorrespondents : 
REINHART & CO., LTD 


GWATHMEY & Co. 


30-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ASROCIAT Sg ti ee 


IATE ME 
LIVERP 





RS 
OL COTTON ASSOCIATION. 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuais. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
‘Treasurer 








OTT, Asst. 
ORRIN C. HART, Trust Officer 
5 ae ay F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J.D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 








Stephen M. »Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
DELPHIA. 
BOsTOALL RIVER, UTICOA-N Y 


Liverpool, WELD & CO. 
Bremen. ALBRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
gociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
5-26 Cotton Exchange 








New York 
Orders for future delivery contracts executed 
m the New York and Liverpool Cotton Exchanges 


OF ILLINOIS 


__ 125 West Monroe St., CHICAGO 





Capital - - = «+ $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - + 50,000,000 





Acceunts of banks and bankers 
received upon favorable terms 


Thereught peed to. to handle all busi 
accounts Ae and” —. ‘33 
corpora ons, 





Rhode Island 


Hospital Trust Company 
Providence, R. I. 


CAPITAL --82,500,006 
SURPLUS (EARNED)..... 2,500,000 


DIREOTOBS. 


HERBERT J. WELLS. President. 
HORATIO A. HUNT, Vice-Presiden 
PRESTON 1 H. GARDNER, v ~t & tr. ——_ 
THOMAS H. WEST LES Presiden 





R 

Royal O. Taft, 

J. Arthur Atwood 
- Dart. 





1850 1917 


The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bani: 





Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year’s commis 
sion, a renewal interest insuring an income for ths 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City 

















Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
24-16 Vesey Striet 


Capital, 
Surplus and Undivided 


This Com — 
Depositary and in other 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL. Asst. Secretary 





AMERICAN MFG. CG. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
‘opie & West Sts,, Brooklyn, N. 


FRANK LYMAN 
JAMES STILLMAN 
HELPS 


OHN 

LEWIS OA8S LEDYARD 
LYMAN J. GAGE 

PAYNE WHITNEY 


CHAUNO 


EY 
GEORGE L. RIVES 
ARTHUR OURTISS JAMES 
WILLIAM M. KINGS 


LEY 
WILLIAM STEWART TOD 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Profits 


$2,000,000.00 
$14,5056,306.64 


y acts as Exeoutor, Administrator, Guardian, Trustee, Court 
recognized trust capacities. 

Tt allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, rea! op 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 8d Asst. See's 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
ILLIAM ROCKEFELLER EDWARD W. “SELDOM 


OGDEN M 
CORNELIUS N N. BLISS JB 
HENRY W FOREST 


de 

WILLIAM VINOENT Seton 
CHARLES F. N+ fo 
WILLIAM SLOA 

















Mining Engineers 





H. M. CHANCE & CO. 
Wining Engineers and 


Geologists 
COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
Boezel Bidg. 





NEW 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


Established ever 66 Years 


Tiuancial 
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Sinancial 





$300,000 
DOUGLAS COUNTY, WISCONSIN 


COURT HOUSE & JAIL 4s. 


Assessed value, 1916 
Actual value, estimated 
Total Bonded Debt 
Population (1910) 
ae (Present estimate) 60,302 


Maturities 1922 to 1937 
Price to net 4.10% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


ogatiate ond Issue Loans for Railroads 
sad Cerporations. 
Buy and Sell Bends suitable for investment. 





CHICAGO 





134 So. La Salle Street 
82% Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 
Established in 1856. 


Henry Hentz & Co. 


OOM MISSION MERCHANTS 


16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 


as the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago B of Trade, and 
COTTON-SEED OIL 
At the New York Produce Exchange. 


a 
Hubparad pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL, 


COMMISSION MERCHANTS} 


Room 62, Cotton Exchange Building, 
NEW YORK. 














LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wei 
es in New Orleans. Chicago and toreigr markets 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 











PENNA. 4%s 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


7 Wall Street New York 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


89 So. La Salle St. CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St., 


NEW YORK 
120 Broadway 





YARD & TAYLOR 


Successors to 
YARD, OTIS & TAYLOR 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Dubuque Electric Co. 1st 5s 
Southern Utilities Co. lst 6s 
Denv.Gas&El.Lt.Co.1lst&Ref.5s 
Southw. Pow. & Lt. Co. 7%Pref. 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & Co: 


INVESTMENT BONDS 
SerRreit 


808 Seuth La Salle Street 
EHICAGO 


@ILWAUMS? 





CHAS. S. KIDDER & CG. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


Devitt, TREMBLE & Co. 
INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 
PHILADELPHIA 


CHICAGO 





DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 


CHICAGO 





Financial e2 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 44s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES, EMERICH4CO 


105 So. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CQ. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchangs 





EMERY PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


T1 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominic? 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES? 
Members New York Stook Exchangs. 





Municipal Bonds 


Send for our List of “‘Tax-secured” Bonde 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 
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BANK AND QUOTATION 


SECTION. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916 


Income for Year 1916 - - - $92 ,439,475.14 
Paid to Policy-holders during year . . - 68,654,843.80 
Reserves and Liabilities = - - - - - 526,421,926.51 
Contingency and Dividend Funds - 98,108,117.66 


Assets <i ee ee -  624,530,044.17 


Insurance in Force - . . 1 ,687,797,276.00 
Annuities in Force . , . . 2,759,259.16 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE. 
GEORGE T. DEXTER, - - - - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. renaiggl 


S 
WILLIAM F DIX, ecretaries 




















Seaboard National Bank 


NEW YORK 





Statement at Close of Business March 5 1917. 
RESOURCES. 


Overdrafts 
. S. bonds to secure Circulation 
Gonds, Securities, &c 
Due from Banks 
Due from Feder! Reserve Bank of New York--- 
— “xchanges and Due from U. S. Treasury- 14,986, 340 32 
>.vmers’ Liability Account of Acceptances-_--- 108,270 33 


$62,104,913 34 


$1,000,000 00 
3,078,397 27 
69,997 50 





LIABILITIES. 
Capital Stoc 
Surplus and Srofits (Earned) 
Circulation 
Reserved for Taxes 
posits 


Acceptances Executed for Customers 108,270 33 


$62,104,913 34 





OFFICERS. 
8. G. BAYNE, President. L. N. De VAUSNEY, Asst. Cashier. 
Oo. C. THOMPSON, Vice-President. J. C. EMORY, Asst. Cashier. 
B. L. GILL, Vice-President. O. M. JEFFERDS, Asst. Cashier. 
W. K. CLEVERLY, Cashier. C. C. FISHER, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 

















Paterson, FA, F. 


First National Bank 


Statement at Close of Business March 5 1917. 


RESOURCES, 
Time Loans 


$2,415,075 54 
U. S. and Other Bonds 


1,275,948 27 


$3,691,023 81 
Cash and Balances in Banks 


Due from Treasurer U. S 
Demand Loans 


$1,279,034 61 
14,800 00 
524,595 76 
1,818,430 37 


Real Estate 308,800 08 


$5,818,254 18 
LIABILITIES. 


Capital Stock, Surplus and Undivided Profits... $1,180,887 32 
DRIMMIGEION cccassonoondcion tnebawem Sshetanatn 295,997 50 


Deposits 4,341,369 36 


$5,818,254 18 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS, 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF: NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,000,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business March 5 1917. 


ASSETS— . 
Loans and discounts--. P 
S. bonds to secure circulation 
Bonds, securities, & 
Banking house 
Due from banks . 
Exchanges for Clearing House, &c 
Due from U. S. Treasurer 
ive per cent redemption fund 
—s on hand, viz.: 
$4,883,816 00 
831,394 00 
5,715,210 00 
Federal Reserve Bank 2,748,141 40 
Customers’ liability account of loans 325,000 00 


$49,748,324 88 
LIABILITIES 
Capital stock 
Surplus fund--_ 
Undivided profits 3 
National bank notes outstanding 
Ss bank meses outstanding 
Reserved for ta 
Deposits, v 
individuals, firms and corpora- 
$31,577,431 76 


5,904,273 73 


tio 
Banks, bankers and trust com- 
Panies 
39,481,705 49 
325,000 00 


$49,748,324 88 


Loans for account of customers 


OFFICERS. 
J. B. MARTINDALE, President. 
H. K. TWITCHELL, Vice-Pres. FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, Aast. Cashier. E. H. SMITH, Asst. Oashies. 
I. B. HOPPER, Asst. Cashier. 





— 


NATIONAB 
BANK 


COAL #IRO 


NEW YORK 


Statement at Close of Business March 51917. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Beaes..-<-ctsan+e SAAB 2) CREE De ene a 
Due from Banks--------- aS ee Saar 
Cash and Exchanges 
Customers’ Liability Account Acceptances 


$7,026,655 52 
414,500 00 
3,047,103 89 
793,177 72 
2,981,419 37 
110,623 62 


$14,373,480 12 

LIABILITIES— 

Capital Stock 

Surplus and Profits (Earned) 

Circulation 

Deposits 

Reserve for Taxes and Contingencies 

Acceptances for Account Customers 


$1,000,000 00 
808,088 67 
412,750 00 

11,914,904 68 

92,596 27 
145,140 50 


$14,373,480 12 


JOHN T. SPROUL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President WILLIAM H. JAQUITH,Asst.Cash , 
WALLACE A. GRAY, Asst. Cashier 





Member,New York Clearing House Association 





Merchants National Bank 


WORCESTER, MASS. 


Statement of Close of Business March 51917. 
ASSETS— 
Loans and Discounts-_-_-_----- a a ey ae rice ate $8,092,201 21 
Bonds and Securities 2,013,182 54 
Banking House 620,000 00 
Customers’ Liability account of acceptances- -- 706,026 57 
Customers’;Liability, letters of credit 8,750 00 
Cash on Hand, in Banks and Due from United 


States Treasurer 3,326,453 67 


$14,766,613 99 


$750,000 00 
775,355 79 
273,700 00 
706,026 57 

8,750 00 
15,000 00 
12,237,781 63 


$14,766,613 99 
The Largest National Bank in Massachusetts, 
Outside of Boston. 
F. A. DRURY, President. C. 8. PUTNAM, Cashier. 
©. A. EVANS, Vice-President. A. R. BRIGHAM, Assistant Cashier. 
Collections on all New England 
Received on Favorable Terms. 


LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Circulating Notes 
Acceptances Based on Imports and Exports 
Letters of Credit 
Bond Account 
Deposits 


Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business March 5, 1917. 
RESOURCES. 
Loans and Discounts 
United States bonds and other securities 
Stock in Federal Reserve Bank 
Banking house-------- ia 
Cash and due from banks- 


$6,621,080 95 
3,369,362 66 
52,500,00 
100,000 00 
1,750,212,63 


$11,893,156i24 


$1,000,000 00 
1,238,971 01 
976,900 00 
8,534,285 23 
143,000 00 


$11,893,156 24 


LIABILITIES. 


Surplus and undivided profits 
National Bank notes outstanding 
Deposits 

Bonds borrowed 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 














BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 


RESOURCES. 


U. S. Bonds to Secure Circulation 
Bonds and Stocks 
Time Loans and Discounts 
mand Loans 
Due from— 
ederal Reserve Bank 

Other Reserve Banks 

Other B 

U. S. Treasurer 
Exchanges 


692.083 94 
8,295,679 19 


9 
414,957 07 
628,356 50 


Customers’ Liability—Letters of Credit 
Customers’ Liability—Acceptances 
oans for Customers’ Accounts 


8,063,101 53 
,225 78 
539,999 98 
150,000 00 
$18,147,090 42 
Henry 8. Grew President 
William 8. B. Stevens_-_Vice-President 
John W. Marno 





OF BUSINESS MAROH 5, 1917 
LIABILITIES. 


Circulation 
Deposits— 


Individual $9,741,633 43 
Bank 


3,509,025 08 
1,442,995 52 





150,00¢ 
639,999 








$18,147,090 42 


Vice-President 
Cashier 


Alexander Whiteside 
Arthur E. Fitch 


A BANK OF MEDIUM SIZE, WELL ORGANIZED TO RENDER THE BEST OF SERVICE 











Hartford-Aetna National Bank 


ESTABLISHED 1792 


$21,000,000 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst. Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst. Cash. 


Special attention given to 
Hartford Collections 











First National Bank 


OF JERSEY CITY 


Statement at Close of Business March 5 1917. 


RESOURCES— 


Loans and discounts 
Due from banks and bankers 


$4,684,027 35 
6,317,997 86 
521,756 20 
550,000 00 
1,892,206 34 
121,600 00 


$13,987,587 75 
LIABILITIES— 


Capital 

Surplus and undivided profits 

Circulation -------.. Pceccceccccccccccccce enccee 
Letters of credit 

Deposits 


1,291,977 52 
394,600 00 
121,600 00 

11,779,410 22 


$13,987,587 75 


EDWARD I. EDWARDS, President ROBERT E.JENNINGS, Vice-Pres. 
HENRY BROWN JR., Cashier JACOBR.WORTENDYKGE, Aast. Oash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business March 5 1917. 


RESOURCES—_. 
Loans and investments 
Due from banks 
ustomers’ liability, letters of credit 
Exchanges for Clearing House 
ash and reserve 





$10,707,488 46 
1,497,454 73 
664,647 08 
687,828 05 
3,972,429 98 
$17,529,847 70 
LIABILITIES— 
Capital stock 
Surplus and net profits 
Circulation . 
Commercial Letters of Credit 20,015 70 
Acceptances under Commercial Letters of Credit 644,631 38 
Deposits 13,764,844 86 
$17,529,847 70 





JAMES F. SULLIVAN, 
President. 
FRED. F. SPELLISSY, 
Assistant Cashier. 


WILLIAM P. SINNETT, 
Vice-President & Cashier. 
W. H. TRAPPE, 

Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 





“The reward for doing 
business right is more 
business.” 


Resources are now over - 
$40,000,000 


Corn Exchange 
National Bank 
Philadelphia 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 5 1917. 


RESOURCES 
Loans and Investments 
Letters of Credit and Acceptances_-______- 
Due from Banks 
Exchange for Clearing House__------------ 
Cash and Reserve 


$51,377,412 72 
4,568 ,059 33 
9,460,687 19 
1,811,775 60 

14,772,369 29 


$81,990,304 13 








LIABILITIES. 
Capital 
Surplus and Net Profits 
Circulation 
Letters of Credit and Acceptances 
Deposits 


$2 ,000 ,000 00 
5,243,120 48 
1,078,700 00 
4,568 ,059 38 

69,100,424 32 


$81,990,304 13 





OFFICERS 
JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








— 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS 


OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
FRANK G. ROGERS, Vice-President. 
R. J. CLARK, Vice-President & Cashier. 


W. K. HARDT, Vice-President. 
W. A. BULKLEY, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier. 


W. R. HUMPHREYS, Assistant Cashier. 























Charter No. 1 


| 
THE FIRST | 
NATIONAL BANK 


OF PHILADELPHIA | |] 
Condensed Report at Close of Business March 5 1917 } 


| 
iO a ins ine pails tn anew i a Sac iy a 600.798 233 33 01 | The character of service we 





** Strength and Service” 





RESOURCES. 
Customers’ Liability Account of Acceptances________- 6, e 
a ns miauadoreacosocansn 4,678,706 73 render our customers is the reason 
Exchanges for Clearing House___.____-..-------------- 1,629,332 68 
eee. <Stkabcakanwaescccdsnenescukanaaan 6,264,780 72 for our steady growth. 
LIABILITIES eee oe 
oe 
rT ree dnpanabuniine $1,500,000 00 Here you get close personal 
Fpepnus and Vaanvidies NMR ie seca or mins dae ap ae 1.778.281 ay ‘ 
I, rose wie iw ox sw ae i 
Circulation ee: v ER A Se Se EN 526,997 50 attention. 
ae reggae Executed for Customers________-_-_..--- 66,666 66 
Dt tisektadccenicennan knew apaaen esau aa aoe em 39,354,777 26 


$43,341,699 80 


Was A, LAW Tradesmens 








KENTON WARNE THOMAS W. ANDREW 
FREAS B) SNYDER CHAS, oft AMES N ti ‘ B k 
Vice-President 't Cashier a iona an 
HARRY J. HAAS CARL “i. CHAFFEE 
Vice-President Ass’t Cashier PHILADELPHIA, PA. 
Though proud of its historical record, this bank 
takes greater prideinthatitis equipped and conducted ESTABLISHED 1846 | 


for the highest class service to its customers. 




















=— 


Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MARCH 5 1917. 





RESOURCES. | LIABILITIES 
Loans and discounts_____________-_- $56,203,148 25 | | FE Ry ene ae ae $1,500,000 00 
Due from banks___________._______ 16,821,634 29 | Surplus and net profits (earned)_---. 5,367,505 65 
Exchanges for Clearing House______ 3,964,312 77 | SNE 60 0s pe neUENeNesak anne 102,997 50 
Cash and reserve_________________- 18,900,034 41 | Letters of credit. _-...-.----------- 2,962,436 16 
Customers’ liability under letters of caeiemeee’ oat scaiatabennahdalateiataiataiate aes ae A 
ee Soe ee =e 8,894,307 83 | Deposits... .......-............. 88,098,197 33 








$104,783,437 55. $104,783,437 55 


LEVI L. RUE, President 


CHARLES P. BLINN, JR., Vice-President WILLIAM S. MADDOX, Vice-President 
HORACE FORTESCUE, Vice-President and Cashier 

O. HOWARD WOLEE, Assistant Cashier EO OF, F. ORES Assistant Cashier 

STEPHEN UTH, Assistant Cashier OAYI ST ART, Assistant Cashier 

FRANK P. STEPHENS, Assistant Cashier EDGAR ROSS. tebe Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS MARCH 22, 1917 
ASSETS— | LIABILITIES— 














Cashin Vaults and Banks__._______-_ $11,905,131 77 | Reptie i ke $2,500,000 00 
en ee ee emenboene 2,” UO 7,500,000 00 
Investment securities__......_______- 20, 267, 829 66 | Undivided profits (less expenses and 
RRA eo EET OR A 3, 216, 693 29 | DT ee emainaneee 1,646,045 25 
| Dividend payable April 2 1917_______ 225,000 00 
| Fics aoa laa llama 51,755,975 48 
$63,627,020 73 | $63,627,020 73 
OFFICERS. 
E. B. MORRIS, President. 
W. N. ELY, Vice-President. E. S. PAGE, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secre 
THOMAS 8S. HOPKINS, Asst. Treasurer. JONATHAN M. STEERE, Trust fficer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 
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Fort Worth, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business March 5 1917. 
RESOURCES. 


Loans and Discounts 
Banking Hou 

United States Bonds 
Other Bonds 

Other Securities 
Bonds to Secure Postal Savi 
Federal Reserve Bank Stock 
Due from Banks 

Cash in Vaults 


$6,133,771 05 
250, 


ngs Funds 
33,000 00 
3,534,167 38 
834,665 48 
$11,846,469 95 
LIABILITIES. 


Capital stock 
Surplus and profits (earned) 
Circulation 


$600,000 00 
1,278,473 36 


$5,441,878 28 
4,049,014 31 





9,490,892 59 

$11,846,469 9& 

OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President. 
E. B. VAN ZANDT, Vice-President. 

W. M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashier 
BR. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 


Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business March 5 1917. 

RESOURCES. 

Loans and Discounts..--.-.-....----..----.~-+.-$16,914,084)99 

U. S. Bonds for Circulation and Deposit 

Other Bonds to Secure Postal Savings 

Stock in Federal Reserve Bank 

Other Bonds and Securities 

Banking House, Furniture and Fixtures 

Other Real Estate 

Due from Banksand U.S. Treasuret $4,489,349 53 = 

Cash and Clearing House Checks.. 4,244,135 53 "" ~ bs 


p 8,733,485 06 
Customers’ Liability Letters of Credit 

Customers’ Liability Account of Acceptances--- 
Foreign Account of Acceptances 199,999 98 


$33,310,986 62 


$2,500,000 00 
1,878,046 14 
600 


»512,600 00 
24,450,415 65 
Reserved for Taxes 


»237 00 
Letters of Credit 1,279,459 91 


Acceptances—Customers, Foreign Bks. & Bankers 1,554,227 92 
Bonds borrowed 80,000 00 


$33,310,986 62 
JOHN E. BOUDEN JR., President 
FRANK B. WILLIAMS, Vice-Pres. JNO. B. FERGUSON, Vice-Pres. 
HARRY T. HOWARD, Vice-Pres. and Cashier 
E. KEEP, Assistant Cashier 


J.D. O'KEEFE, Vice-Pres. H. 

MAURITZ PYK, Vice-Pres. N.E. BERTEL, Assistant Cashier 

CHAS. de B. CLAIBORNE, S. J. McMAIN, Assistant Cashier 
Vice-President W.B. ALLISON, Assistant Cashiez 


N.M. WHITNEY, Vice-Pres. LEEDS EUSTIS, Auditor 


LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Deposits 











The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan 
Chairman of the Board 


F. O. Wetmore 


President 








INCORPORATED 1800 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHIRBADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 5. 1917. 


RESOURCES 
$37 ,942 ,884 27 
9,156,688 06 
9,431,430 85 
3,642,244 15 
465,851 70 


$60 ,639 ,099 03 


Exchanges for Clearing House 
Liability under Letters of Credit 








LIABILITIES 

Surplus and net profits 3,852,762 65 
_233 ,200 00 
465,851 70 
55,087 ,284 68 


$60 ,639 ,099 03 


Letters of Credit 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
J. WM. HARDT, Cashier 


E. P. PASSMORE, Vice-President 
E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR CO. FELTON 
EDWARD F. BEALE 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH MOORE}JR. , 
LEWIS LILLIE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chertered 1864 Organized '867 





Surplus & Profits, $2,751,000 


Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, 


Administrator, Guardian, 
Trustee, Receiver, 


Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR{OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 
H. a Chairman of Board. 
JOHN J. NELLIGAN, SAMUEL M. SHOEMAKER, 
JOHN W.MARSHALL, Vise Pres. E. H. PERKINS, 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAC M. CATE, 
NWORMAN JAMES, ROBERT GARRETT. 


&aNDREW P. SPAMER, Treas. GEO. B. GAMMIE, Asst. Treas. 


6 
Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) March 5 1917. 


RESOURCES— 
Loans and Discounts 
United States Bonds 


4,496,369 00 
$17,207,111 46 
LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Deposits 
Reserved for Taxes and Interest 


| 


$17,207,111 46 
OFFICERS. 
CHAS. E. CURRIER, Chairman 

ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F.E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D.B. De SAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid't R.B. CUNNINGHAM, Asst. Cash. 
T.J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 


W. L. PEEL E. H. INMAN C. E. CURRIER 

R. F. MADDOX J. J. SPALDING JAS. 8. FLOYD 

F. E. BLOCK 8. C. DOBBS GEO. R. DONOVAN 
ALBERT E. THORNTON JAS. L. DICKEY®B” . J. T. HOLLEMAN3, 
DR. W. 8. ELKIN xc _ {- DURAND J. EPPS BROWN 


s. 











THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND T 
J. MONROE HOLLAND, Vice-President. 


¢ 


HOMAS, President. 
WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 








THE 


NORFOLK NATIONAL RANK 
NORFOLK, VA. 


Statement at Close of Business March 5 1917. 
RESOURCES. 


Loans and discounts 
U. 2. h 








$4,775,602 83 
1,100,000 00 
1,062,047 95 

197,000 00 
611,948 41 
192,000 00 
1,875,132 25 


$9,813,731 14 


$1,000,000 00 
500,000 00 
241,345 82 
500,000 00 
192,000 00 

7,380,385 62 


$9,813,731 44 


W. A. GODWIN, President. J. B. DEY JR., Asst. Cashier. 
A. B. SCHWARZKOPF, Vice-Pres. C.S. WHITEHURST, Asst. Cashier. 


Cash 


Customers Liability Account of Acceptances-_-- 
Due from banks 


LIABILITIES— 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





The First National Bank 


OF BIRMINGHAM. ALA. 


Statement at Close of Business March 5 1917. 


RESOURCES. 
Loans and Discounts 
Overdrafts 
U.S. Bonds (Par) 
State of Alabama Bonds 
Stock in Federal Reserve Bank 
Other Stocks and Bonds 


$11,006,621 58 
423 83 
1,500,000 00 
127,000 00 
90,000 00 
1,263,042 55 
365,500 00 
104,691 85 
6,525,947 99 
$20,983,227 80 
LIABILITIES. 


Capital Stock $1,500,000 00 


1,564,096 41 
9,628 19 
1,400,000 00 
16,509,503 20 


$20,983,227 80 


Reserved for Taxes 
Circulation 
Deposits 


OFFICERS 
J. H. BARR, Chairman of th Board. 
OSCAR WELLS, President. 
J.H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Cashier F. S. FOSTER, Asst. Cashier 
THOMAS BOWRON, Asst. Cashier O.E. HOLCOMB, Auditor 
F. H FARMER, Sec. Savings Dept. 











THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business March 5 1917. 
RESOURCES. 
teen 
U. 
Steck Federal Reserve Bank 
Letters of Credit 
anking Heuse 0 00 

Cash and Due from Banks and U. S. Treasurer_. 12, 508° 943 34 


$40,149,108 78 


THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business March 5 1917 


RESOURCES. 
Leans and Discounts 
U. &. Bonds and Other Securities 
eal Estate 
ustomers’ Liability nesters of Credit..---- 
Cash and Due from Bank 





2,95 
7,5¢ 
1, 0¢ 








364, 04 
6,057,075 76 
$34,394,586 92 





LIABILITIES. 


Capital Stock 

Surplus and Undivided Profits 

Circulation 

Bend Acceunt 

Due to Depesiters and Banks 

Letters of Credit__---- 

Bills Payable & Notes Rediscounted at Fed. 
Res. Bank of Cleveland 

Acceptances 


LIABILITIES. 


Capital Stock 


$3,000,000 00 
Surplus and Profits 


0 1,683,030 92 
28,240,129 86 Mant NIK hoe Bie 
,564 92 


1,080,000 00 
70,166 12 


$34,394,586 92 


$4,685.707 68 
97 50 

U. Ss. 
SIGEED GO dds aWbb eoeso5e sbobecciudnctaaesatede 32, 169, 213 80 


$40,149,108 78 
OFFICERS. 
CHARLES A. HINSCH, President. WILLIAM A. LEMMON, V.-Pres. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cashier. SAM’L McFARLAND, Asst. Cash, 


FRED. W. COOK LEWIS E. VANAUSDOL,Asst.Cash. EDWARD A. VOSMER, Asst. Cashe 


CARL F MEAD 

HARRY B. HILLS 3 

F. A. WHITE | DESIGNATED DEPOSITARY OP THE U.S. GOVERNMENT. 
STATE OF OHIO, CITY OP CINCINNATI. 


| 




















FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $91,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















Milwaukee, Gis, 


FIRST NATIONAL BANK 


. 
UNITED STATBS DEPOSITABRY 


STATEMENT AT CLOSE OF BUSINESS MARCH 5 1917. 
RESOURCES. LIABILITIES. 











$27,436,769 88 
1,630,000 00 
3,556,153 86 | 

120,000 00 | 
59,315 36 

1,350,000 00 

104,354 81 


672,629 62 
9,748,979 99 


$3,000,000 00 
1,000,000 00 
393,572 15 
286,295 98 
141,213 50 
75,500 00 
22,411 50 
1,579,997 50 
104,354 81 
672,629 62 
37,402,228 46 


$44,678,203 52 


SPECIAL GUARANTY FUND 

DISCOUNTS COLLECTED BUT NOT EARNED 
RESERVE FOR ACCRUED INTEREST 

RESERVED FOR TAXES 

CIRCULATION 

LETTERS OF CREDIT 

ACCEPTANCES BASED ON IMPORTS & EXPORTS-. 
DEPOSITS 


$44,678,203 52! TOTAL 


OFFICERS 
FRED VOGEL JR , President 


REAL ESTATE 

EQUITY IN BANKING HOUSE 

CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 

CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- 
ANCES 

CASH AND DUE FROM BANKS 





WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Oashier 
AUGUST W. BOGK, Assistant Casnia 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
CHARLES ALLIS 
JOHN I. BEGGS 

WM. BIGELOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALE 
ADOLPH FINKLER 


D.C. GREEN 


FRED. T. GOLL 


HOWARD GREENE 
A. K. HAMILTON 


H. AUGUSTUS LUEDKE 
STUART H. MARKHAM 
GEO. P. MILLER 

H. J. NUNNEMACHER 


LUDINGTOE PATTON 


od yo FISTER 
DODS nN) mala 
XRD A. UHR 
FRED VOGEL in 





First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business March 5 1917. 


| RESOURCES— 
raps pad | EE eee = se 


THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business: March 5 1917 1 B86, 000 : 
RESOURCES— 
1 Estate 
Loans and discounts $12,370,416 78 pat an’ otett 12 
1,743 00 Custemers’ L il dit 4,366 9 

United States bonds 100,000 00 P Is se 2. 935 Ht 
car sed bonds ant stocks ee * Re Ade 225,000 00 

eral —" ank Stock ,500 pooue 
Real Esta 46.000 00 from U. S. Treasurer 


, Due frem Banks 
CASH AND DUE FROM BANKS 7,863,089 33 Due from Reserve Agents 


ash on Han 
$20,562,749 11 ————————————_ 38,655,001 42 
LIABILITIES— 


64,143,528 68 
Capital Stock $1,260,000 00 | LIABILITIES— $ 
500,000 00 Cc 
Undivided profits 161,379 72 Surplus Fu 
Discounts collected but not earned 143,689 15 Bikcrved 
Reserved for taxes 10,427 75 | Circul ation - 
Circulation 100,000 00 


ond Acco 
Deposits 18,397,252 49 | 
Letters of Cred 


$20,562,749 11 | Foreign Bills Rediscounted 51 
OFFICERS | Deposits 53,473,662 79 


$64,143,528 68 
M. . TRAYLOR, President A. W. AXTELL, Asst. Cashier | 
” “KIDDOO, Vice-President L. L. HOBBS, Asst. Cashier ALEX. McPHERSON, Chairman of the Board 
6. F. EMERY, Cashier D. R. KENDALL, Asst. Cashier | EMORY W. CLARE, President W.A. McWHINNEY, Asst. Cashier 
J. GRAY, Vice-President 
DIRECTORS W. 7k DeGRAME Vice-President t RUSSELL SMITH, Asst Cashi 
ce-Presiden t. Cashier 
James H. Ashby Arthur G. Leonard Edward F. Swift | MERLE B. MOON, Vice-President JAMES A. WILSON. Cashier 
Samuel Cozzens Halsey E. Poronto ,° A. Traylo | EDWARD CO. MAHLER, Vice-Pres. BYRON W. CLUTE. =. Cashier 
G. F. Emery J. A. 8poor E. re JOHN H. HART Vice-President H. J. BRIDGMAN, Asst. Cashier 
8. T. Kiddoo Thonias E. Wilson | w.G. NICHOLSON, V.-P. & Cash. L. F. MERZ, Mer. Foreign Exch 


| 
| 








= 








— one 











Cbicago, fll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MARCH 5 1917. 


RESOURCES | LIABILITIES 


$23,361,409 00 Capital Stock Paid In $2,000,000 00 
United State 1,163,950 36 


’ Su ne 1,000,000 00 
Other Securities, & 108,800 25 Unc _ 235.238 18 
Stock of Federal Reserve Ban 90,000 00 Contingent ees 
arouses Liability Under ac of | Dividends U 
21,48000 (| Currency in 
Letters of Cre 


168,159 9 Acceptances Based on Imports & E t 
10, 480,467 5 Deposi ts Dp xports 


$35,394,267 29 





OFFICERS 

JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-President WM. B. LAVINIA, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President THOS. D. ALLIN, Assistant Cashier 
JAMES M. HURST, 3d Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 









































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Asaistant Cashier 

ALEX ROBERTSON, Vice-President See eee —— 

HERMAN WALDECK, Viee-Presideat . , Assistant Cashier 
JOHN CG. CRAFT. Vice-President WILSON W. LAMPERT, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President DAN NORMAN, Assistant Cashier 
° , GEORGE A. JACKSON, Assistant Cashier 
WILLIAM T. BRUCKNER, Viee-President 


JOHN F. CRADDOCK, Manager Credit Dept. 
FOHN R. WASHBURN, Vice-President JOSEPH McCURRACH, Manager Foreign Dept. 
NATHANTEL R. LOSCH, Cashier R. G. DANIELSON, Manager Transit Dept. 











THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business March 5 1917. 


RESOURCES. 


Loans and Discounts $33,730,312 28 TRU ST 
Bond 359 37 


8,369, | 
14,478,615 38 COM PANY 
—_———— $56,578,287 03 | 
100,954 75 


“Identified with Chicago's Progress Since 1857” 


Real Estate 
Overdrafts 
aking | pew and pranch Buildings 
on Hand and Due from Banks Statement of Condition at Commencement of Business 


LIABILITIES. S72.865,006 V6 | February 17, 1917 


$2,500,000 00 | RESOURCES 
2,500,000 00 | Loans and Discounts $53,919,817 05 
66,584,666 52 | Customers’ Liability under Letters of Credit-.- 1,591,029 56 
quepepepteomnee | Bonds and Mortgages 12,418,151 88 
$72,885,806 75 | Due from Banks and Bankers----$25,699,312 83 
j Cash and Checks for Clearing 


COMMERCIAL AND SAVINGS DEPARTMENTS. a 9,896,079 50 35,595,392 33 
OFFICERS. $103,524,390 82 


J. W. STALEY, Vice-President. CHARLES H. AYERS, Asst. Cash'r Surplus Fund 7,000,000 00 
F. A. SOHULTE, Vice-President. ENOCH SMITH, Assistant Cashier Undivided Profits 1,449,611 37 
H. P. BORGMAN, Vice-President. A. H. MOODY, Assistant Cashier. | Reserved for Accrued Interest and Taxes 118,080 56 
JOHN R. BODDE, Vice-President. GEO. T. COURTNEY, Auditor. | Liability under Letters of Credit 1,591,029 56 


BR. W. SMYLIE, Vice-President. | AUSTIN E. WING. Asst. to Pres't. | Deposits 90,365,669 33 
' $103,524,390 82 











First National Bank DEPARTMENTS 


DENVER. COB, ‘|| Commercial, Savings, Trust, Bond, Farm Loan, 
Statement at Close of Business March 5 1917. Foreign Exchange 


RESOURCES — , sctbcmecnas 
CC... acu ceasenenewebanenae $11,140,794 90 
! tecks, Bonds and Securities 

egos: to Federal leserve Bank Stock... 


=>, 


he Board 
President 
President 
President 
President 
President 
resident 
Cashier 
hier 
hier 
Secretary and Trust Officer 
Assistant Secretary 
Manager Bond Department 


100,338 34 °C 
ta ee te LR PN IE IEE SRA AIC 1,000,000 00 DIRECTORS 
foserved for Taxes 6,760 41 pARGs TRONG, President Reid. Murdoch & Co. 
2 A. orney and Capitalist. 
posits 34,411,576 25 | CROWELL, President Quaker Oats Company. 
$27,018,972 90 | » Chairman Chicago & North Western 


2RT. President. 
fustes Marshall Field Estate. 
CK, President International Harvester 


, Trustee L. Z. Leiter Estate. 
S, President Pullman Company. 
ON, Chairman Joseph T. Ryerson & Son. 
esident Marshall Field & Company. 
r 
E, lf.. President Sprague. Warner & Co. 
PLL, President Butler Brothers. 
RTH, Capitalist. 





te) 
ee) 


rniture and Fixtu 

S. Bonds for Cirauietion and Deposits 
Due from Banks 

h on Hand 

















PIMOS MO 





= 
° 
mrQ 


$27, 018,972 90 
$1,250,000 00 
250,000 00 


LIABI A | ge 


o>rm 
© 





on 

er05 

m<~nAZ 
= 

oA 


OFFICERS 
g.J |. ALBZ ANDER. President . O. HOUSTON, Cashier 


g.8 
oO. 
GE 


aan 

<0 

3cc¢ 
Oso wmzz= 


GC. NDR ashier 
RALD HUGHES, Vice-President ORLANDOPRESTON, “Asst. Cash’r | 
G. M. HAUK, Asst. Oashier and Auditor 


DIRECTORS 
A. Vv. HUNTER, Cpatnes of the Booed. 
. Alexander a. de Hayes P. McPhee 
Crawford Trill yw. Morey 
J. Houston P a a Mullen 
aes 
C. 


POeman 
BoE ROC ON, 
azentei< 
SRSZoRw 


Gerald Hughes 5g * 
os. Keely atcher 
O. 8. Haughwout ©. M. MacNeill as Thatcher | CHICAGO 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 
FOREIGN LETTERS OF CREDIT. 


























The Corn > ame National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MARCH 5 1917. 


RESOURCES. LIABILITIES. 


Time Loans $59,205,133 20 
Demand Loans 15, 152, 264 76 


S 
Undivided Profits 
United States Bonds 375,000 00 | Dividends Un 
ther Bond Reserved for =e. 
Stock in Federal Reserve Bank 240 Liability on Letters of Credit 
Bank Building : | Liability on Acceptances 
Customers’ Liability on Letters of Credit 25 Deposits{Banks and Bankers---_-_---.-$52,957,815 08 
Customers’ Liability on Acceptances 8,132 45 \Individual 59,159,171 33 
Cash on Hand —awoonann ent’, $06.006 66 
Checks for Clearing House 
Due from Federal Reserve Bank 
Due from Bank 
Due from ‘remmaret of United States_-_-- 00 
om —_—_—_————— 40,734,075 46 | 


$122,769,416 79 | $122,769,416 79 


OFFICERS 
ERNEST A. HAMILL, President : SARPIISLD. Cashier. 
CHARLES L. HUTCHINSON, Vice-President. ARY, Asst. Cashier 
D. A. MOULTON ag sap Prgudens. E ARD B. SCHOENECK, Asst. Cashier. 
Syn. ay REEVES JR., Vice-President. N. J. FOR Asst. Cashier. 
FRAN SMITH, Sec retary. ae WALKER Asst. Cashier. 
de EDWARD MAASS, Vice-President. CHARLES NOVAK, Asst. Cashier. 
DIRECTO 
WATSON F. BLAIR ERNEST A me RS: 
C. F BORLAND CHARLES H. HULBURD 
EDWARD B. BUTLER CHARLES L. HUTCHINSON RI 
BENJAMIN CARPENTER MARTIN A. RYERSON CHARLES H. WACKER 
CLYDE M. CARR 


OREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 














THE 


rl 
National Bank of Commerce ' 


{IN ST. LOUIS 


MIECHANICS-AMERICAN 
NATIONAL BANK 


Statement at Close of Business March 5 1917. 


| RESOURCES. 


Fifty-nine years of successful ex-° | 


perience, complete facilities and 
thoroughly up-to-date methods— 


" | serve Bank---.-.-.-.------------- 8,402,693 27 15,247,740 46 
these are the features that dis- | ccepap asi 3s 
teen the service of the Miata nin nnnnnnenensnnte 20,000.000 08 
National Bank of C ! Nl iaaliahemmaennnnnnnenetlaay 

ationa nK OF Wommerce i I ote cerrc ces ett ccnge ss gen 
DOGS 2. ccc cccwcccccccccoccccccenccecccecess 41,383,285 33 


St. Louis 


Correspondence cordially invited. 





Bills disceunted.-.. 
Demand leans-.-.- 


awe rafts 


Other 


. Bonds ‘and Securities to secure circulation 800, 0,000 90 
rc neta snnnes. a 921; 282 16 
239,370 29 


Real estate, furniture and fixtures, &c_.____-- 
Cash 


With SEO DAMES oo dvtecen cance 
In Vaults and with Federal Re 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Cerporations, 


WALKER HILL, President. 
FRANK O. HICKS, Vice-Pres. JO 
JACKSON JOHNSON, Vice-Pres. 
EPHRON Catia, Vice-Pres 
WILLIAM H. HETTEL, Asst. Cashier 


Banks, 








ST. LOUIS 


eecccecccceccee $23,614,937 61 
4,685,441 82 
— "~~ $28, 300,379 43 
649 05 










$6,845,047 19 

















$46,949,421 39 


Firms and Invidivuals. 


SEPH 8S. CALFEE, Cashier. 
CHARLES L. ALLEN, Asst.Cashier 
JAMES R. LEAVELL, Asst. Cashier 

















The Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 








Statement at close of business March 5, 1917. 
RESOURCES LIABILITIES 
Loans and Discounts_______-___-- Seer +O | Cupieel. oe ee ccc ewccun $4,000,000 00 
U.S. and Other Bonds__________-_- ee ee Ce enmnmwenon 3; ,000 00 
Stock in Federal Reserve Bank of Undivided Profits_____________--- 972. 105 89 
a 150.50 6) | Ceeumien ..................... 290, '000 00 
a ee 575,000 00 | Letters of Credit and Acceptances__ 1 ,083,408 V4 
Customers’ Liability on Letters of a 45,167,198 64 
Credit and Acceptances--------- 1,083,408 14 
i 4,629 39 
Cash and Due from Banks_-_-_____- 14,873,749 38 
$53,512,712 67 | $53,512,712 67 
OFFICERS 
EDWARD W. DECKER, President 
JOSEPH CHAPMAN, Vice-President HUNTINGTON P. NEWCOMB, Asst. Cashier 
JAMES A. LATTA, Vice-President LEONARD N. BRENNA, Asst. Cashier 
WILLIAM E. BRIGGS, Vice-President ROGER 8S. HUME, Asst. Cashier 
ROBERT E. MACGREGOR, Cashier WILL M. KOON, Asst. Cashier 
SCOTT H. PLUMMER, Asst. Cashier HENRY J. RILEY, Asst. Cashier 


Affiliated with the MINNESOTA LOAN AND TRUST COMPANY 


COMBINED RESOURCES 



















$59,000,000 























— FINANCIAL Ingtivutions in olf porte of che country desiring | a 2 | 
service are haalaad Tienda es. ee M Inne a Pp Oo | 1S 


High-grade Municipal, Railroad and Cerperation Bonds 
in eonvenient denominations furnished through eur Bond 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attention to every 
matter entrusted te our care. 





OFFICERS 

I President 
BDWARD P. BAILEY~....._............-- President 
JOHN A. MoOORMIOK.......2-.2 2+ visotrencent 
RAYM oP is SE. wecccetonnscace ent 
We Be ee ane Re ee pee 

-M RIOEARDS a a ee ©} er 

Ww. ei ompeapiantaiet t Cashier 

WILLIAM T. ANDERSON... Assistant Oashier 
BWA 6. PME Tn noccccoecscececeouses Secretary 

JOHN ©. ARMSTRONG. _.-..- Assistant Secretary 

re ae, REE nnn ccnnnuceeneks Assistant Sowemary 
a.L comarts : Spepagt M Real Estate Loan : ept 

JESS B. HAWLEY..___. Asst. Mgr. Bend 
Se es «WER .... oa. nncccesocesoccosenoces uditor 























FIRST AND SECURITY | 
NATIONAL BANK 


Statemen at Close of Business March 5 1917. 


ASSETS. 
66600 Oe Disease. 8 ic ccnndantaseehncen nnd $50,448,990 40 
Rn  scunnekianeate 147,693 38 
ee 8 naneuneanenwos 1,650,000 00 
Other Bonds and Securities_-_.-.....-..-.----- 2,818,348 62 
Bank Building and ether Real Estate_..-__._-- 950,000 00 


Customers’ Liability Letters of Credit@and Ac- 


ceptances 


Cash on hand and due from Banks-_--.-.--_----- 


NEE ie BEES LAL DET AG EIA $5,000,000 00 
Surplus and Undivided Profits.............- - 5,112,178 35 
ee ee ee 158,112 37 
Reserved for Unearned Interest.__.-..-......-- 305,000 00 
IEE I Re 1,450,000 00 
U. S. Bonds Berrowed......nccccccccccccccccce 220,000 00 
Letters of Credit and Acceptances-_-__-.-...__- 4,132,078 17 
NS So BE EE a 2: a an ee E 61,225,003 77 























4,132,078 17 
17,455,262 09 


$77,602,372 66 
LIABILITIES. 


$77,602,372 66 


























11 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business March 5 1917. 


RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure circulation at par 
Other U. S. Bonds at par 
Other Bonds 
Other Assets 419,731 26 
Customers’ Liability on Letters of Credit 5,174,155 02 
Cash and Sight Exchange--.---.------- bn 23,137,478 81 


$64,583,422 48 


$26,495,123 94 
2,800,000 00 
100,000 00 
6,456,933 45 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Letters of Credit, Domestic and Foreign 
Deposits 


$4,000,000 00 
2,125,391 04 
2,770,000 00 
5,174,155 02 

50,513,876 42 


$64,583,422 48 


FF OnOTxan Asst. Cashier 
WM. HIGH, "Asst. Cashier 
. A ILIENTHAL Jt., 

Asst. Cashier 
FRED F. OUER, Asst. Cashier 
W.F. DUFFY, Asst. Cashier 
J. G. ANDERTON, Asst. Cashier 
Bi. Bae LANGERMAN, Secretary 


HERBERT FLEISHHACKER, Pres. 

MORTIMER FLEISHHACKER, 
Vice-President a. 

WASHINGTON DODGE, Vice-Pres. 

J. FRIEDLANDER, Vice-President 

Cc. F. HUNT, Vice-President 

E. W. WILSON, Vice-President 

C. R. PARKER, Cashier 


THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. Organized 1878. 


$3,000,000 
1,500,000 


Capital 
Surplus 


OFFICERS. 
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REVIEW OF MARCH. 

Events of momentous character followed each other 
in quick succession during March, both here and 
abroad, and the month will always rank as one of the 
most important in contemporaneous history. When 
it opened the President was still hopeful that the old 
Congress, whose life expired on March 4, would give 
him all the legislation needful in the carrying out of 
his policy of “armed neutrality’? in dealing with 
Germany’s altered method of submarine warfare, 
under which there is ruthless destruction of all ships 
encountered by the German U-boats in prohibited 
zones, without warning and without regard for the 
safety of those on board. His idea was that properly 
equipped with authority from Congress he would 
with the adjournment of that body have a free hand 
for carrying out the policy referred to without the 
embarrassment arising out of the presence of the 
legislative body, with the disturbing inquiries and 
discussions that are sure to attend its deliberations 
at critical periods in the nation’s history. 

In this expectation, that he would obtain from the 
old Congress the legislation desired, he was in any 
event disappointed. He accordingly found himself 
obliged to give notice of the convening of the new 
Congress in extraordinary session for April 16. His 
proclamation calling this extra session was issued 
March 9. But the developments in Germany’s 
unrestricted submarine warfare were so swift and 
serious that on March 21 a second proclamation came 
setting forward by two weeks the date first named 
for the convening of the new Congress—that is, 
calling it together now for April 2. This step was an 
absolute necessity, owing to Germany’s operations 
in the destruction of American ships and those of 
other countries and the loss of American lives. The 
result of these operations was that the United States 
was rapidly drifting into open war with Germany, 
so that the President was powerless to act aloneand 
had to ask the aid of the legislative body. 

There were other noteworthy developments, fore- 
most among which was the revolutionary uprising in 
Russia and the dethronement of the Czar, togethe r 
wth the latter’s regime of autocratic Government. 
At the same time military achievements of the highest 
order were recorded, such as the German retreat from 
the Somme and the Ancre. This retreat involved 
the release from German control of a considerable 
area of French territory , though the precise signifi- 
cance of such retreat is not yet apparent, and it may 





be that it forms part of some deep scheme of strategy- 
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For the time being, however, it means important 
progress in the advance of the British and French 
troops. In Asia, also, British arms were crowned 
with victory. The Mesopotamia campaign of the 
British, which had some time before been resumed, 
entered on a new phase and now the British were 
able gloriously to retrieve their previous retreat and 
disaster. In other words, they succeeded in over- 
whelming the Turks, eventually capturing Bagdad— 
Bagdad the chief Turkish city in Mesopotamia and 
formerly the capital of the Empire of the Caliphs, 
the heart of Islam. As a matter of fact, the British 
armies succeeded in reaching points far above Bag- 
dad. The Russians on their part made considerable 
progress in their drive westward in an endeavor to 
form a junction with the British troops in Mesopo- 
tamia. They took, among other places, the important 
town of Kermanshah. A Cabinet crisis in France, 
involving the downfall of the Briand government, 
was solved by the selection of Alexandre Ribot, 
Minister of Finance in the Briand Ministry, as 
Premier. 

In this country the people again found themselves 
face to face with a threatened railroad strike which 
would have involved the tying up of all the facilities 
of the steam roads at a most critical period in our 
national affairs. As on former occasions the rail- 
roads were forced to yield and made an unconditional 
surrender, but this time out of pure motives of 
patriotism. Here too, therefore, the European war 
played’ its part in determining the issue. 

The legislation desired by the President at the 
hands of the old Congress failed solely because of 
filibustering tactics in the Senate to prevent the 
passage of a bill for the arming of merchant ships. 
The filibustering also had the effect of preventing 
action in the Senate on several important appropria- 
tion bills, which of itself would have made it neces- 
sary to call the new Congress in special session 
some time in the early future. The appropria- 
tion measures which failed of passage included the 
Army Appropriation Bill carrying $270,000,000; the 
Sundry Civil Appropriation Bill carrying $139,000,- 
000; the General Deficiency Bill carrying $62,000,000; 
the Rivers and Harbors Bill carrying $39,000,000 and 
the Military Academy Bill carrying $1,380,000. 

In his address before the joint session of the Senate 
and House on Feb. 26 President Wilson had asked 
from Congress “full and immediate assurance of the 
authority which I may need at any moment to exer- 
cise.’ No doubt, he declared, he already possessed 
that authority without special warrant of law by 
the plain implication of his Constitutional duties 
and powers. Yet he preferred in the present cir- 
cumstances not to act upon general implication. He 
wished to feel that the authority and the power of 
Congress were behind him in whatever it might be- 
come necessary for him todo. No one doubted what 
it was our duty to do. ‘“‘We must defend our com- 
merce and the lives of our people in the midst of the 
present trying circumstances with discretion, but with 
clear and steadfast purpose.” And “since it has 
unhappily proved impossible to safeguard our neutral 
rights by diplomatic means against the unwarranted 
infringements they are suffering at the hands of 
Germany, there may be no recourse but to armed 
neutrality, which we shall know Row to maintain 
and for which there is abundant American precedent.” 

In response to this request a bill to empower the 
President to arm merchant ships, but not extending 
authority to use “other instrumentalities” in defend- 
ing American rights against submarine operations, 
was passed by the House on March 1 by a vote of 
403 to 13. The bill as introduced in the House, 
immediately following the President’s address on 
Feb. 26 (and said to have been approved in advance 
by the President) empowered bim to furnish guns 
and guoners to American merchantmen and to 
“employ such other instrumentalities and methods” 
asa might become necessary, and provided for a 








$100,000,000 bond issue, to be used in the Presi- 
dent’s discretion for war insurance to encourage 
American commerce to brave the submarine peril. 
All proposed amendments to the bill, except those 
added in committee, were rejected by the House. 
The bill, besides eliminating the phrase “other in- 
strumentalities,’ also carried a committee amend- 
ment prohibiting insurance of munition-carrying 
ships under the war risk fund to which the President 
was authorized to transfer a part of the $100,000,000 
derived from the bond issue provided for in the bill. 
Such vessels are not being insured by the Govern- 
ment now, but the amendment was considered 
undesirable by the Aministration. 

In the Senate the proposal to arm merchant ships 
m2t with determined opposition on the part of a 
factious minority, who, because of the small amount of 
time remaining before the expiration of the life of the 
old Congress, succeeded in preventing a vote on it 
which would have been as overwhelmingly in its favor 
as the vote in the House. The Senate Committee’s 
bill, which was understood to have been approved by 
the President, authorized not only the arming of 
ships, but the employment of ‘‘other instrumentali- 
ties.” On March 2 it was proposed to lay aside the 
Senate bill and take up that passed by the House; 
Senator La Follette objected to the proposal, but 
later withdrew his objections. The object in taking 
up the House bill was to graft upon it the Senate 
provisions, for the purpose of expediting action and 
getting the measure into conference and thus pre- 
venting the delay which the adoption of different 
bills by the two branches of Congress would occasion. 
Senator Stone, Chairman of the Committee on For- 
eign Relations, who turned the control of the bill 
over to Senator Hitchcock, the next ranking Demo- 
cratic Committee member, offered an amendment to 
the bill to withhold protection from ships carrying 
munitions. Senator Stone stated that “candor com- 
pels me to say that I am not in accord with this bill 
as it has been framed, and it is my purpose to offer 
what I consider an important amendment to it. In 
that view of the situation, I do not think it would be 
proper for me to continue further in the management 
on the floor of the pending measure.” 

On March 2 debate on the bill in the Senate pro- 
ceeded into the night; Senator La Follette announced 
on that day that he would talk at length on the bill, 
but that he had no intention of filibustering. On 
March 3 the bill developed such persistent opposition 
as to indicate the likelihood of its failure to pass 
before adjournment. Senator Stone spoke in oppo- 
sition and held the Senate for more than four hours. 
When he had concluded, the determination of the 
opponents of the bill to force delay became apparent. 
Senator Hitchcock, in charge of the measure. sought 
an agreement for a time for a vote. It failed. He 
asked for unanimous consent to limit all speeches on 
the subject to 15 minutes after 9 p. m. Mr. Cum- 
mins, Republican, of Iowa, objected, as he did to 
similar proposals for 10 o’clock and midnight. 
Senator Norris, Mr. Hitchcock’s Republican col- 
league from Nebraska, objected to like proposals 
for 2 o’clock and 4 o’clock the following morning. 
Unyielding throughout twenty-six hours of continu- 
ous session, Senator La Follette and his small group 
of followers refused a majority of their colleagues 
an opportunity tc vote on the bill, and its defeat 
was recorded with the expiration of Congress. 
Mr. La Follette, however, was thwarted in his evi- 
dent purpose to occupy the centre of the legislative 
stage at the climax of the fight. Instead of La Fol- 
lette, Senator Hitchcock, leader of the majority in 
favor of the bill, talked out the waning hours of the 
session. Timing his opportunity to the minute, 
Senator La Follette entered the Senate Chamber 
shortly after 9 a. m. on the 4th, prepared to talk 
to the close; he addressed the Chair, but Senator 
Hitchcock prevented his recognition. Ten minutes 
before the end Senator Hitchcock had made his last 
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appeal for unanimous consent for a vote on the bill, 
and La Follette had again objected. The Nebraska 
Senator, prefacing his closing remarks with a portion 
of President Wilson’s address to Congress asking for 
the authority about to be denied, declared it was 
“unfortunate and deplorable that twelve men in the 
Senat2 of the United States had it in their power to 
defea: the will cf 75 or 80 members by one of the 
most reprehensible filibusters ever recorded in the 
history of any civilized country.”’ 

To fix before the country the responsibility for the 
failure of the Senate to pass the armed neutrality 
measure, a manifesto was signed by 76 Senators 
(46 Democrats and 30 Republicans) proclaiming to 
the world that they favored the passage of the meas- 
ure. This declaration, embodied in the record of 
the Senate, referred to the fact that the House on 
March J had passed a similar bill by a vote of 403 to 
13 and also recited that the Senate rule permitting 
unlimited debate gave a small minority opportunity 
to throttle the will of the majority. 

Thirteen Senators declined to sign the declaration, 
but one of them, Senator Penrose, Republican, of 
Pennsylvania, announced that he would have voted 


for the bill had opportunity been afforded him. The. 


twelve who went on record with the thirteen members 
of the House against granting to President Wilson 
the authority he asked from Congress, were: 


Republicans—Clapp, Minnesota; Cummins, Iowa; Gronna, 
North Dakota; Kenyon, Iowa; La Follette, Wisconsin; Norris, 
Nebraska; and Works, California—7. 


Democrats—Kirby, Arkansas; Lane, Oregon; O’Gorman, 
New York, Stone, Missouri, and Vardaman, Mississippi—5. 


President Wilsou was no less sparing in his criticism 
of the handful of Senators who had succeeded in 
defeating the measure. He issued a statement saying: 
“The termination of the last session of the Sixty- 
fourth Congress by Constitutional limitation dis- 


closes a situation unparalleled in the history of the 
country, perhaps unparalleled in the history of any 


modern government. In the immediate presence of 
a crisis fraught with more subtle and far-reaching 
possibilities of national danger than any other the 
Government has known within the whole history of 
its international relations, the Congress has been un- 
able to act either to safeguard the country or to vindi- 
cate the elementary rights of its citizens. More than 
500 of the 531 members of the two Houses were ready 
and anxious to act. The House of Representatives 
had acted, by an overwhelming majority, but the 
Senate was unable to act because a little group of 
eleven Senators had determined that it should not. 
The Senate has no rules by which debate can be 
limited or brought to an end, no rules by which dila- 
tory tactics of any kind can be prevented. A single 
member can stand in the way of action if he have but 
the physical endurance. The result in this case is a 
complete paralysis alike of the legislative and of the 
executive branches of the Government.” 

The President pointed out that this inability of the 
Senate to act had rendered some of the most neces- 
sary legislation impossible at a time when the need 
for it was most pressing and most evident. After 
enumerating the measures which had failed along with 
the appropriation bills, already referred to, he con- 
cluded as follows, and referred to the obstructionists 
as “a little group of willful men representing no 
opinion but their own:” 

‘“‘Although as a matter of fact the nation and the 
representatives of the nation stand back of the Execu- 
tive with unprecedented unanimity and spirit, the 
impression made abroad will, of course, be that it is 
not so, and that other governments may act as they 
please without fear that this Government can do any- 
thing at all. We cannot explain. The explanation 
is incredible. The Senate of the United States is the 
only legislative body in the world which cannot act 
when its majority is ready for action. A little group 
of willful men, representing no opinion but their own, 





—— 
have rendered the great Government of the United 
States helpless and contemptible. The remedy? 
There is but one remedy. The only remedy is that 
the rules of the Senate shall be so altered that it can 
act. 

The Senate had been reconvened on March 4 
to confirm Presidential appointments, and at 
once amended its rules so as to render it beyond 
the power of a small minority to defeat all legis- 
lation. On March 8 an amendment to the Sen- 
ate rules was adopted, giving two-thirds of the 
members the power to prevent filibusters. With 
the adoption of this amendment the traditions of 
more than one hundred years were upset. The vote 
whereby the power to limit discussion is put in the 
hands of two-thirds of its members was 76 to 3, the 
three who voted against the change being Senators 
Gronna and La Follette, who opposed the armed 
neutrality bill, and Senator Sherman, who favored it. 
Senators Cummins, Kenyon, Kirby, Lane, Norris, 
Stone and Vardaman, who were against the armed 
neutrality bill, voted for the amendment. 

The railroad strike situation at one time wore a 
serious aspect. Owing to the delay by the U. S. 
Supreme Court in handing down a decision on the 
constitutionality of the Adamson Law, negotiations 
had been resumed between representatives of the 
trainmen and the railroads to adjust the eight-hour 
day question, but as these negotiations had come to 
naught, notice was served on the railroads on Mar. 15 
that a nation-wide strike would be enforced, begin- 
ning Saturday night, Mar. 17. President Wilson 
took prompt action the next day toward averting the 
impending strike. Following a meeting of the Cabi- 
net, Secretary of War Baker announced that on 
recommendation of the Council on National Defense, 
which had been summoned to consider the situation, 
the President had requested Secretary of the Interior 
Franklin K. Lane, Secretary of Labor William B. 
Wilson, Daniel Willard, President of the Baltimore & 
Ohio RR., and Samuel Gompers, President of the 
American Federation of Labor, to proceed to New 
York at once and confer with representatives of both 
sides in an effort to bring about a peaceful adjustment 
of the controversy. 

After long parleying, in the early morning hours of 
the 19th Elisha Lee, as Chairman of the National 
Conference Committee of the Railways, addressed a 
letter to the Committee of the Council on National 
Defense, saying that in the national crisis precipi- 
tated by events of which they had learned the pre- 
vious afternoon (this had reference to the sinking of 
an American ship by German submarines with the 
loss of American lives) the Conference Committee of 
the Railways joined with the committee of the Coun- 
cil on National Defense ‘‘in the conviction that 
neither at home nor abroad should there be fear or 
hope that the efficient operation of the railways of the 
country will be hampered or impaired. Therefore, 
you are authorized to assure the nation that there 
will be no strike; and as a basis for such assurance, we 
hereby authorize the Committee of the Council on 
National Defense to grant to the employees who are 
about to strike whatever adjustment your committee 
deems necessary to guarantee the uninterrupted and 
efficient operation of the railways as an indispensable 
arm of national defense.” 

The committee of the Council on National Defense 
replied by saying that they had brought the letter of 
the railways before the four railroad brotherhoods 
with the statement that in the judgment of the Com- 
mittee, it was advisable to put into effect the pro- 
visions of the Adamson Law, whether it be held valid 
or otherwise, and that the brotherhoods had accepted 
the proposal. This ended the matter and averted 
the strike. It so happened that on the same day 
(Mar. 19) the long awaited decision of the U. 8S. 
Supreme Court in the test case brought to determine 
the constitutionality of the Adamson Eight-Hour 
Law was handed down and that the Court by a vote 
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of 5 to 4 sustained the validity of the Act in every 
feature, thus reversing the decision of Judge Hook of 
the U.S. District Court at Kansas City on Nov. 22 
1916, in the suit of the Missouri Oklahoma & Gulf 
RR. The rest of the month the railroads in all parts 
of the country busied themselves with petitions to the 
Inter-State Commerce Commission, requesting per- 
mission to raise rates, in view of the extra expense 
entailed upon the carriers under the Adamson Law 
and the rise in operating costs in other respects. 

As would naturally be expected, in view of the 
variety of influences that the stock market had to 
contend with, the course of prices on the Stock Ex- 
change during March was irregular, and the market 
more or less unsettled. Yet the great majority of 
stocks closed higher at the end of the month than 
their opening prices at the beginning. The multi- 
plying evidences of the approach of war with Ger- 
many were not construed unfavorably, it being felt 
that the United States, considering the enormous 
gold arrivals of the last two years, was unusually well 
prepared for dealing with the financial problems that 
would arise in connection with the war, while on the 
other hand, the entrance of this country into the! 
general conflict would mean, for the industrial con- | 
cerns, at least, the continuance of thespecial activity 
at high prices which they had been enjoying so long. 
The renewal of the possibility of a general railroad 
strike was a distinct weakening influence for a time, 
but with the definite averting of that threatened dif- 
ficulty, the tone improved, even though it involved 
renewed surrender to the railway labor unions. This 
was on the theory that now the chance of the carriers 
being allowed to increase rates as compensation, or 
partial compensation, for the augmentation in oper- 
ating costs was distinctly good, more especially be- 
cause of the urgent need of keeping transportation 
facilities in satisfactory condition, so as to meet re- 
quirements in connection with the war. The latter 
part of the month the market again displayed con- 
siderable irregularity and a part of the gains in prices 
previously made was lost. A feeling grew up that 
there were many uncertainties connected with the 
future anyway, and that, therefore, it might not be 
altogether wise to discount it too confidently. The 
course of the steel shares furnishes a pretty fair indi- 
cation of the course of values generally. On Mar. 1 
Steel common sold at 10314; on Mar. 21, two days 
after the strike settlement, it was up to 118; the close 
Mar. 31 was at 113%. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of March— 1917. 1916. 1915. 
Stock sales— 
Number of shares_ 18,658,267 
Par value $1,654,197,470 
Bond sales (par value) — 
RR.&misc.bonds $44,266,500 
U.8. Govt. bonds 16,500 
State, municipal & 
foreign bonds-__. 


1914. 


15,197,585 
$1,331,870,900 


7,862,308 
$681,471,315 


5,855,260 
$518,398,024 


$56,696 ,500 
308,200 


24,633,500 


$61,277,000 
135,500 


1,802,000 


$56,974,000 
69,500 


30,961,000 3,438,000 





Total bond sales_ 

Jan. 1 to March 31— 
Stock sales— 

Number of shares 49,186,172 

Par value $4,411,449,530 
Bond sales (par value) — 

RR.& misc. bonds $184,193,500 

U. 8. Govt. bonds 193,500 

State, municipal & 

foreign bonds-- 91,709,000 


$75,344,000 $81,638,200 $63,214,500 $60,481,500 


43,280,734 
$3,785,177,145 


17,321,967 
$1,497 ,039,000 


22,164,214 
$1,956,132,287 


$224,933 ,500 
377,700 


$158,333 ,000 
374,000 


5,460,500 


$202 ,505,500 
158,500 


59,706,500 16,758,500 





Total bond sales._.. $276,096,000 $285,017,700 $164,167,500 $219,422,500 

In the local money market ease remained the 
dominant characteristic and not a ripple in the placid 
state of affairs was caused by the approach of war 
with Germany. The large importations of gold, of 


course, helped to maintain ease. 


RATES FOR MONEY IN NEW YORK WEEKLY. 
Call Loans— Mar. 2. Mar. 9. Mar.16. Mar.23. Mar.30. 
Stock Exchange—Range for week 2-2% 2-2% 2-24 #£2-2% 
—Week's average 2% 2% 2% 2% 
Time Loans— 
Sixty days 334-4 3%-4 314-3% 
Nintey days 34-4 3%-4 
Four months 4 3%-4 
Five months 4 4 
Six months 4 4 
Commercial Paper— 


In the foreign exchange market bankers’ cable 
transfers on London were maintained unchanged at 
4 76 7-16 throughout the whole month, indicating 
that sterling rates remained completely under the 
control of the British Treasury. Owing to the inter- 
ference with mail communications because of the ir- 
regularity in steamship sailings, owing to the new 
dangers arising out of German submarine warfare, 
cable transfers largely took the place of bankers’ sight 
bills as a means of remittance to London. Even in 
the case of these sight bills, however, the fluctuations 
were quite narrow during the month, with the ten- 
dency of rates upward, as fears of the effects of 
German undersea warfare diminished. The im- 
portations of gold again reached huge proportions. 
In Continental rates the feature was the complete 
cessation at the close of the month of business in 
exchange on the German centres, growing, of course, 
out of the knowledge that with the assembling of Con- 
gress on Monday, April 2, there would come definite 
promulgation of a state of war between the United 
States and Germany. 


4 7034-701516)4 68 14-68%16 4 7016-70916 4 7494-74716 | 
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| 
| 
| 
| 
| 


434 


7 
4 74% 
474% 


474716 
4 74716 


Documents 
704 4 733 
O%Q16 
! 


47014 

470% 

470% 
7 

4 70%. 


—681¢'4 704%-70% |: 


04/4 68-684 4 703-7034 


470% 


470% 
470% 
470% 
4 


| 





468 
468 

4 6814-6834! 
4 68% 
468% 
4 68%Q- 
4 68%. 





Commerctal Bills. 


014 |4 6774-68 


~7 
6-7 

4 70'%16 

4 701836 


470% 
4 7014-70% |4 68 


470% 

4 7034 

4 7054-7034 |4 6834-6814 
4 70% 
470% 


14 704% 


' 





| 


SUN DAY 


SUN DAY 


4%, 470 
4% 
74% 


5 
751% 


4-754 


475% 


475% 
4 7514-75516 


Sight. | Sizty-Day. |Ninety-Day. 
a 7. 


\4 745¢-74%('4 70 - 
474% 


\4 74% 


| 


Cable | 
| Transfers.| 


| 


\4 75716-7544 | 
4 7534-7555) 


RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
Sirty-Day. | Sight. 


Bankers’ Bills. 





; 471% | 
---|4 7144-4 71%6\4 75716-7544 | 


4 71%Q6 
4 71%Q, 














RATES OF EXCHANGE ON CONTINENTAL CENTRES: 


Berlin 
Reichsmarks 


Paris 
Francs 





March | 
Bankers’ 


Bankers’ Commercial 
CG Stght Cables 


| Checks *60 Days t Sight 


| sons i 








Double names—Choice 60 to 90 days---_-. 
Single names—Prime 4 to 6 months---- 
—Good 4 to 6 months---_- 


444 441% 
444% 4-4 
43 


4-44 
434 


4% | 


684a% 
68*16a% 
684 


684a% 
6814a% 
68%a% 
684a% 
68116a% 
| 681160 3% 


681160 % 
| 68%16a% 
| 68%34a% 
| 68% a69% 
| 68% a69 
693444 


691160 % 
6911004 
691160416 
691160416 
69a69 % 
69'10a§ 


68 %a69 
681416a69% 
69%1ea70 
269716071 
a72 
No quot’ns 


68%as 
68 yas 
68% 


68a68 34 
68 ak 
68 yak 
68\%ak 
68a68 4 
68a68 


684268116 
68a 
68 ya% 
68 54a69 
68%ak 
69a69 


69469 14 
69269 % 


1 ....|5 853%%4a85% 5 8441008444 |5 91 a 90% |5 86% a86%4 
‘ 5 $4%16084%|5 91 a 90% |5 864 a86% 
590% |5 864486 
SUN DAY 
591 a90%|5 86{%a86% 
591 a90% 5 86%a86% 
591 a90%\5 864% a86% 

290% |5 86% a86 
5 90%a90% |5 86 a85% 
5 90%a90% |5 86 a85% 

SUN|DA 


5 ---~|5 85440854 5 84%a84% 
6 ...-|5 854a85% |5 84144084} 
7 ...-|5 854 a85% 5 844 a84% 
8 ....|5 8544 a85% |5 8444 a84% 
9 ....|5 85340854 |5 8434084 
10 5 854% a85 8434a84 


5 85 5 84 
5 85 5 84 
5 85 5 84 
5 85 | § 84 
5 85 |5 84 a83% 
5 85 |5 84 483% 


85 a84%584 483% 

8434a84% |5 8334 083% 

84% a84% |5 8334 a83% 

84% a845% 5 834a83% 
4 


8 
84 
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5 
15 
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69469116 


68%ak 
68 3 a69516 
694a% 
No 
quota- 
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Sx3 
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—3 
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WAR 
s 
KKK 


5 
5 84% 5 % 
5 84544849165 8354a83%6 5 a 86 a85% 
5 84%10a84 36 5 83%16€8314 5 9074090% 15 86 a85% 
-'5 84 @83%4'583 a82% 5 9054a90%4'5 85% a85% 














*Documents for acceptance. + And three days’ sight. a Nominal. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES—(Concluded) . 








' | | | 

g Swiss Amsterdam Italian |; Greek | Demark | te atid Norway Vienna | Russian Spanish 

- al Francs Gutiders Lire \Dracm’s| Kroner Kroner | Kroner Kronen | Rubles Pesetas 
arch — f + 








a Bankers Commercial Bankers’ | Bankers’) Bankers’ | Bankers’ | Bankers’ Bankers’ | Bankers’ | Bankers’ 
| Sight Cables Sight Cables Sight |60 Days Sight | Cables Checks Checks | Checks | Checks | Sight Sight | Checks 


| 2745 | 29 45 | 28 00a05 jit tent 1228 19420 (21 08a10 
27 45a50 (29 45250) 28 10a15 12a14 Ps + ten 10\21 10a15 
5 





f 
---}5 024a02 501%a00% 40%abs 40% 40%16 404s (776 a@ 71/7 75 
2---)5 0214402 5 O1}4a01%4 40516a%% 40%a716 4011004 4041006 (775 a 72)7 74 
3---|5 024a02 5 0144014 50510034 40% 0716 404100% [40a [7 76 757 75 


Rae 
org 
S 


| 
27 55a60 (29 50a60| 28 15420 | il 12a14 0a85 | 
} | 
2770 | 2950; 2810 | 11 08a1l | 27 60a70 2115 
| 


5 ---5 02%a024%501%a01% 40% 40716 40% | 7 83 70\7 82 
6 ---)5 02344024 5 01)4a01 40% 40716 40% 7 72 62/7 71 
ee | 03 a02%5024%a01% 40% 40716 40% 7 76 757 75 
8.--1504%a03 5 02%4a02% 40% 40716 40% 707 75 
9 .--|5 0334403 4'5 02%4a02% «40% 40716 40% 76\7 80 
10---|5 04 a03%4,5 02340024 940516 40% 40% 787 78 


27 75a80 | 2950 | 28 20240 | 11 08a09 | 27 80a95 
(27 80428 2529 55a60, 28 40a50 | 11 15a33 | 27 75a85 
28 35460 | -29 60 | 28 55a60 | 11 25a27 | 27 70a75 
28 70a90 | 2960 | 28 55a60 | 11 12a15 | 27 60a70 
| 29429 40 | 2960 | 29 20a30 | 11 12415 


| | | 
28 80a29 10} 29 55 (28 80a29 10) 11 12a15 | 

28 45a70 | 29 55 | 28 30a60 | 11 15a20 | 27 80a90 | 
| 28 35445 [29 45055| 28 35 11 18a20 | 28 05495 
28 70a29 05,29 50a55)28 65429 05| 11 18420 | 28 05a95 


RRRRKRAR 


27 60a70 Po 18420 


i1--- 
12---\5 04 03345. 02%a02%, 40% | 40% 767 80 27 70a75 |21 15a20 
21 15 


a 
13---|5 04 a03%415 03 4 a03 40516 40% a 76778 
14---|5 04 @03%4|5 0344a02%40%a% 40Matis | 39% | a79}4\7 84 
7s 03 34 a03 4,5 02% a02%'40K%a 40} a516 | ass. 67 86 
16... 03% 403 415 02% a02% 40% 40516 a83%4'7 85 
a 03} 5003 4, 5 02%a02%, 40% 40516 391316 (7 84 a83%'7 83 . 
1977-15 5 0334403 4/5 02 tees 40516 40% 40116 39% (7 eeseeers a 834 a82% 
20 ---|5 03344 203 4|5 02 24 a02 40516 40% 40116 39% 7 83 782 a79 
91 ---'5 03344203345 023 4702 34 40516 40% | 40116 39% 779 a78 a74\%i 
92 ---[5 04 @03%4|5 03 a024 40516034 40%a'16 40) 100% 39%a'5i¢ 7 82 a76 |78 a75 
23---|504 4a03%\503 a02 %4 4034414 40%4a%16 40%1024 40040116 780 a75 | a74 
24 ---/504 @0334503 a0234 40%ar6 40%100% 404 abi 404100 |7 80 a75 | a 
- | 
a ee 04 203%503 a02% 40%ar%s 40%00% 404a5is 40'10a% 777 a76 a75 | 
97---'5 04 203% 503 a02% 404ar6 40%60a% |: 40110a% |778 a75%\777 a74%| 
15 203%4503 a02% 40% 40°16 y 40116 779 a77%778 a76% 
4 5 03 407160144 40a. 4% 40040116 7 794a79 ~=3|7 784%a78 
5 03 4040516 40%16a% ‘ 4016 (778 a76 (777 a75 
5 03 40 4ar:s 40%160% } 40116 '775 a70 ‘774 aé69 


CHEN Cr CH OO 


saat aaauan GEESE aatt ss 


| 29 00a05 29 55 | 2900a05 | 11 18a20 | 28 10a35 
| 29 00a05 29 55 | ho 00205 | 11 20a21 | 28 38240 
} 


| 28 40a90 | 29 55 | 29 05a10 | 11 20a25 | 28 38a40 lo 18a20 
5 |29 55260) 29 10215 | 11 20a25 21 25a30 

| 29 55 |28 95a29 00) 11 25a27 \21 28a30 

2955 | 2895 21 30435 

[29 55a60' 28 85a95 21 30035 

|29 55a60 28 85a95 | 2850 | 2135 

28 45a50 (21 32a34 
28 35a40 (21 32434 


(29 20045, 2885 | 11 30a33 
129 15a20) 28 85a90 | 11 34436 
|29 20a40| 28 85a90 | 11 38a40 | 28 30a34 (21 39045 
\29 30a40| 28 85a90 | (b) 28 35040 |21 50465 
29 50a60, 2890 | (b) | 2840 |21 60270 
29 50a60' 2890 ‘No quot’ns 2840 (21 60a65 


b No quotations for bankers’ sight bills on these days. Cable transfers were quoted nominally at 11 80 on March 29 and 12 00 on March 30 


CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 
BOROUGH OF | | 


CR RNS Soe 
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MANHATTAN— |Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 21911. | Dec. 21 1911.) Dec. 9 1913. Dee. 24 1914 \Dee. 31 1915.|Feb. 28 1917° 





gee 
. 


NAOKHA 


3 | $ $ s 
14.774.859 18,863,182 20,867.490 20,780,465 30,983,695} 38,581,600 
ry 93.14 $129,848.542| {142,530,404 f 269,330,479) [248,917,200 





mt OO Oe 
ESso 
eNO 
ih O00 


y+ 4 
IH WOWOOIWW 
NOON 


, . | | 
5,156,630) 
el 14,420 .483/b 16,258,479) 623,245,624; 629,043,600 


BBs 


OWwads 
He 


Sans 


2 OP 


7 618 73 83 ,432 13" 19s aur B08 175,486 646 73, ns. ti 

4,473,784 4.344, ‘i 3,882,550) 8.183.000 3,649,303 5,179,800 
458 (k) (k) (k) 

20,040,241 18,183,04 


3,638,994 2,683, eel h 22,359,030 h21,554,900! h31,577,378| h43,664,100 
6,844,238 6.474.766) | 


a35 044,790 


a6 540,091 
26,881,367| 25,563,4 
116,368,590) 132,631 ory 112,181,300} 115,273,384) 159,347,478) 175,626,800 
,008 ,343 6,910, Cit 7,641,801 7.892.793, 10,918,049 13,043,000 
7,723,527 8.102.910) 8,361,843 7,709,128) 8,494,587 10,024,200 


€124,815,857 ypc €149,456,212 ¢213,261.373 €430,912,328)| ,c488,410,600 


bo 
oo 
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a) 
tom 
Oo =I 


ZSo 


emt Red Sat 
> ~ 1 pm 00 
at 
BAP 
Dtwoaeiniog 
Saowaom 
~~ 
Oreo 
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@40,348, ne 66,870,535 @75,.477,703\a 136,564,688| @189,174,200 
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Be 
ey 
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SESSS 
8 
© 
CoB oakS 
oe 
Sete 


ae2 


corto anaes 0 
at-tod 
SRS 


2,809,856 4,729,316 5,738,900 
11,235,255)| 18,746,348) 24,003,600 


2, 122) 
118) 78 15,226,835 16,466,400 
Mutual Alliance i_..-_- | 


, 51:190.274)  64,882/800 
New York Life Ins. &T. ; 550 848 360, 36.860.074| “"59,820.600 
33.5 "835, 41-313.028 5 37.535.428 78.193.886|  68.853.500 
4,556,266 34'371.600 


2 687 erst 188) 4,844,386 6,190,100 

61,.485,010| 53,527,947! 52,993,225) 256 528) 82,338 36) 86,207,200 

41 002. ‘ir 43,415,252) 46,370,514 549 1700| 70,161,600 

. | 69,111,176) 58,735,106) 63,097,385) 4, 62:800.525 66,186, 577 | 77,085,400 
9.798, 340, 7 415.009) 10, 162 :558| 10,306,003) 9,415,034) 9,702,666 J j j 


| 849,123,619! 538,664,879|1.064,954,258| 977,572,641/1,078,720,812 ~ 985.843.0771, 136,812,908 1.847.367.40612, 003,281,500 


Prior to March 21 1912 these totals do not include de ta of Flatbush Trust of Brooklyn, which wa. consolidated with Broadway Trust of N. Y 
ar.61912. Prior to Mar. 19 1915, totals do not include deposite of Home Trust Company of Brooklyn, consolidated with Lawyers’ Title & Trust 
. Y.O. Feb. 1915. * Not cepersing on account of suspension, and Pat included in total. a Bowli ng Green consolidated with Equitable Mar. 31 1909. 
On Jan. 9 1911 Madison was en over by pee Trust Oo. of America was consolidated wi | Soames Feb. 26 1912. oat of Savoy Trust 
ed from Italian-American Trust Nov. 1909, and on Jan. 22 1912 Savoy was consolidated with Broadway, which also ubsorbed Flatbush Trust o! 

Broo March 6 1913... aL: Ly ee gy T, and Morton were consolidated with ew it~ Jan. 27 1910; Standard consolidated wit. “tuaranty Oct. 17 1912. 
¢ Bank Departm Trust and assumed charge Jan. 7 1911 Oolumbia and Knickerbocker consolidated June 5 1912. aw Mercantile 
eonsolidated wie Seake “with Bankers A “aug a0 esol, Manhattan was also merged Sie mde March 25 1912. g Tranzatlantic an business 22 1912. 
k Windsor and G by Empire in March 1913. { Mutual Alliance took over assets of Reserve National oo Feb. 1914. e Mutual 
Alliance itself was oo, —— Jen. 1915 by the Ohatham-Phenix National and branch office business absorbed by Oentury Bank. j Washington 
absorbed by Corn Exchange Jan. ete k Dissolution ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers’ Title & Trust Feb. 1915: 
when the word “Insurance” was eliminated from latter's title. 
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BOROUGH OF : es aeons : 
BROOKLYN—|Aug. 22 1907.|Dec. 31 1907.) Jan. 11910. | Jan. 2 1911. |Dec. 21 1911.) Dec. 9 1913. Dec. 24 1914. 





Dec. 31 1915Feb. 28 1917. 





3 $ $ 3 $ 
15.803.635 11,828,311 16,545,897 19, S62. 041 , €23 ,456 096 630,010,662; ¢€38,632,683) ¢39,056,500 
Lon: 7 Island L. & T.e 7,055,3 6,489,355 9,008,883 8,195,026) 26.784.400 


11,832,235 11,261,078) 9. 290.277, 14,352,607, 22,094,872) 
6, 485 7,397 ,550 8,537,742 9,504,200 


i] 
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oS 
S82 
Se 


ton 
8 


513) 7,137,4 
16,142 302 || 15,936, ‘560 , 17 951.669) | 21,706, 051 _ 75,601,800 
1,035,792 1,538,642 1,805, 310. 5,896 415 h11,531,161 
5,329,614 


. 18° 586,813 5,331 
13,651,462 846 ote 19 ‘087 585, 


— 


QO 00m DO 
SSE 


~ 


ae 
Seh= 


: 


17,820,688 9,883 
1,750,798 a169,857 
95.552.272| 65,504,952) 92.793,237| 94,421.774|  94,829,1 89,282,546 102,251,507 eT 142,582,100 








BORO. OF QUEENS— | 
Queens AL 1,934,491 1,482,818 1,571,945 1,742,066 1,668,825) 1,919,001/ 2,016,785 2,272.664| 2,943,800 


to March 21 1912 totals include d ts of Flatbush Trust of Brooklyn, which was absorbed by Broadway Trust of N. Y. Oity, March 6 
e of Manhattan. Prior to Mar. 19 1915 totals include Home "rrust of Brookiy”: Re with Law- 
7200 FepesERS om socony: t of m. 2z Formerly Jenkins Trust. illiamsburg Trust voted to 
911. d Absorbed the Broadway Bank of Brookes July 1912. e Long Island Loan & Trust consolidated with Brooklyn 
March 1913. Trust yt Mechanics’ Bank July 1914. h Citizens’ took over business of Manufacturers’ National Dec. 1914, and 
dF name to Manufacturers’ Trust. 
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in TRUST COMPANY RETURNS (Vou. 104, 
TRUST COMPANIES IN THE GREATER NEW YORE. 
aiacai l l ’ , f 
LIABILITIES |Aug. 22 1907.\Dec. 31 1907.|Jan. 1 1910.\Jan. 2 1911.|/Dec. 21 1911.|Dec. 9 1913.|Dec. 24 1914. Now. 29 1916. 
$ | . $ | 
Fe ER REE Pa Se, 60,636,600| 58,251,560 63,675,000) 64,156,000) 62,206,000) 68,650,000) 67,300.000 77,550,000 
Surplus and profite, market value-.-| ...___.._- 44,600.599| 168,597.714| 173,357.077| 177,253,055 63.960, 730) 151,279,294, 180,896,769 
Surplus and profi ts, book value.._.-. 167 .982,.441 | | 
Te Ce ee FE een ee ee ee 2,897 .534| 1,584,210 1,816,823) | 
Pref. Deposi te—Due State sav banks. 35,126.258 26,074,330 37, ret 778 40 ,624,293) »524 47 063.186) 51,262,328, 69,575,818 
Due State sav. & loan associations_| 296,135) 00.1 567 623 ,640) "352.767 7.685 208.195) 642,137 
Trust deposits not payable within 
J. (j:-). i eons pebedaccmsl ancaeeunon 36,871.355 24,336.543) 32.111.087| 21,744,840 
Due as exec., admin., guardian, re-| 
ceiver, trustee, committee, Ac. .| 38.079.532| 40,296,845 29.009.253| 34,580, 803 42.109,846 34,541,036 46.855,945' 110,294,813 
Deposits by the ae iinet! IIR ia roca Tianna: Rip emrsitnae Bipsantaeaaisists, Reruns x3 seem 4,247,182 7,321,799 
Deposits by the Supt. of aaiis of | 
(ht iets pekeneseenl+ seasaunhon| senninatinn | ethenscmass| sseneacese| saesesonce 1,543 .258) 883 ,022 
Other deposits preferred because of) 
=D e of part of trust co. assets _| 886,500) 2.609.430 4,934, 470) 1,805,166 6.084.579) 3,894,553 5.776.570) 7,247,691 
ts preferred because secured | | 
y unmatured bonds of the State) .........-. | cdiahatiaiias i Be 880, 449 5,435,259 7,833.795| 15,218.729|} 1.065.093) 2,372,778 
Due’ eposlia otherwise oe wale am ikigie 68s, 906 oe 2-286 -756 a4 hrs ee th 074! 2. 811.605 riage 1,790,119) | | 
e@ depos rs (no reterred) ...--- | 444, ’ | 
Oerts. of dep. on time & dem. (not pf. m4 100,352,199 48,054.808, 78,596, 303, 874,289,233) 955.583.186| 875.781,.332/1,032,287 .860' 1 614,491,465 
Fime deposiie not oy ene. (not pt) | 105,681,485 | 
6, represen 7s ee Pal eeaaseesl sheekiibees ¢ F * 
Sons ued domamemien. cee 4i 587-350) “F5-294.36) |“ 80:786.508, 80,873,915 90.137.194 76.613.060) | 97.834.609) 235,725,212 
Due banks and bankers_.....--..-.- 40,738,939 18,976,184) | 
Total of all deposite___.....-.-.-.- 946,608,382 605,652,530 1,159,319.311|1,065,380,457 1,175,218.705| 1,077 044,549 1,241 081,130) 2,048,554,735 
Bills payable or borrowed money...-| _....-..._| ___-------| 980,140 1.372.360 57.916 50.000 165,000) 
Preferred liability as executor’, &c.-_-- 2.578.790 751.265 | 
A tances of drafts gazette at a | 
future date or authorized by com- | | 
ER Re ere er ee a a eee! meee en lameermmee yes eye 23,344,685) 78,630,856 
enw ub aeieanaes 27 .241 .967 59.789.589 49,800,511 34,609, 985) 50,789,246 54,038,055) *34,063,.976) 43,240,311 
ee Skt otebedeewriacawes 1,205,048,180| 869,045, 543) 1 ,442,.372.676)| 1.341.773 413) 1,467,109. 132! 1,365,560,157/1.517 .234,.085/2, 428, 872. 671 
mete ent Gee o 75.682 or 32.010 7 3| 74,280,647 at 2 ne 
s and mo iveadtovinanneen 682, 871, 434, 280, 
Mortgages 7 cil goes ee 532.010 besstexsentani 70.484.643) DR . ghatdieeb cel 69,742,802) 68,996,582) 60,367,059 
Loans secur nd and mo ec, | | 
putt oF other real estate collateral- ‘en one ee a | i 10.312.133| 9,102,990} 10,050,611 
an nd investments... y ° 
ee cc lnwaasl  mbaceea oud 43.4 1,463 60,048,703| 57.395.095| 74,340,153) _71.620.332| 83,449,636) 145,130,048 
ea 166, ait. 463 245,695,838) 252.467.751| 289.489.267| 252,139,416] 274,134,871; 314,195,820 
Loaned on collaterals__.........-.- 582,826,452 365. 723, 291 | 660,489,153) 509,483, 520,124.260| 463.871.728| 619.069.692, 898,861,144 
Loans, not secured by collateral..-..| 0... L- 2 5.203.728 7.940.524| 11.314,003 } - 
Bills purchased, not sec. by collateral) ~~~~"~77~~ 41.901, 333) 82.131.718| 102,533,889) 119,457,843)! 154.656.620) 172,217,419) 293,715,315 
Other loans and bills purchased... 86,770,861 r 
Ee ne cenneue 165.652 121,954) 95,738) 151.067 184,618 142,718 126,338 266,580 
Bostrom spc: ces:demon.stamsclicsiel Bacseants| Pecaesais| SB45E-45s| BTSEE Fae BAT5bSGH, COTTA) 8724612) 28.000.270 
a ’ . 9, . * © 
Due from trust o- i banks ond ea on eon ane ‘none om i oo.00n v0 40.140.721 123,850,942) 168,698,950) 240,535,708 
ers, not inclu n preced ng items d ® . . 44,720,953 
LEELA OEE TE 49.179,020| 35,844,818 121.362.596 113.069.471| 118 .580| 105,126,676) 87,069,717) 138,301,781 
- 8. legal-tenders and bank notes... 5, 761 5,327 384 13,666,256 12,103, 235 ll ‘917 388 9,940,221 12,030,801 14,597 ,622 
Ci ee coe a «lee te es eee ee ee. ie od od sppeeseianl ébethadkeae 1,608,388 
Bills and checks for the next day's e 
exchange and other cash items__-_. 604,977 1,027 537 1,455,318 1,491,362 19,173,682 14,813,970 8,487,171 60,124,771 
Oustomers  pbaiiey on eusagtapere... “SRS 70 "WEL 3G) | ptabbesaahl Gettbaeene eneaeetos 23,344,685, 78,620,031 
vestmen eld as executor, &c_._- R 3 J } 
Gee SOEs acccscnconsnecndaccsee 10,212,483} 25,311.893) 26.502 058, 50.576,782| 45,477,234 52,472.977| 45,661,081) 133,861,523 
Se 1.205.048.18@ 869,045.543'1,442,.372.676 1.341.773.4123 1.467, 100: uss 13 365 5660 ,157/1,6517,234,085 2,428,872,671 





Note.—Schedules have been changed several times since the date first named in the above comp 


tion employed, leaving blank spaces against the oid items which no longer appear in the schedules. 


show for each date the exact designa- 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORK. 


Piscloding "3017 ,987 of rediscounts. 





| Dec. 9 1913. | 


} 
Dec. 24 1914. Feb. 28 1917. 

































































| i 
LIABILITIES. Aug. 22 1907 .| Dec. 31 1907.| Jan. 11910. | Jan. 2 1911. |Dec. 21 1911. 
: $ $ | ! $ | $ | $ 
ne 68,661,600] 66,276,560} _71.400,000 _73.431.000| _71.481.000| 78,650,000} 80,400,000) 103,001,200 
Surplus and profits, market value...|  ....._____ 161,339,1 1H 178.979, 744 184,025,130) 188,676,616) 174,941,802) 162.552.043, 197,401,582 
tote oud profits, book value._-.- 176,944,735 | 
ro eee me et ll 3,164,976 1,657,514! 1,942,583 
Pref. d its—Due State sav. banks 37 ,467 ,239 28 340,454 40,759, 651 43 827 892 43,632,147) ’ yoa7 56,105,624 82, po 548 
Due State sav. & loan tions_ 414, 06.3 600.479 758,969 530,800 53.473 379.660; 1,371,511 
“0 dase not payable within 83.376 931 22.822.960 | 
ays << eee lhl Ewen sesame wae . ry . ’ ° ® ! 
Micelver, trustee, comintites, &--| 41,773,638 43,641,702 aa! ae ae et 43,750,219 36,888,452} 0.337.961, 108,523,246 
ceiver, trustee, committee, &c__ 4 : i F f r ° ¢ »037 961) 
Deposits by the Stateof N. Y----.) wc. lllll|k . vnncmnetcens BABA mane | FR cecaepaciees | giapeeatarada en soap 9,197,280; 15,172,683 
D ts by the Supt. of Banks of 
2 ST SE See ce mene rene ae 1.997.139/ 1,049,631 
Other deposits pref’d because of 
pledge of pert of trust co. assets_ 1,276,500 2.879.716 5,187,066 2,422,372 7,331,136) 5,130,251 7,671,015 11,096,139 
ts pref’d because secured by 
unmatured bonds of the State._| ....-...--)  .-_______ 5, 123 ,449| 6,963,259) 9.666.599) 17,630,710 } 
Deposits otherwise preferred _-__-__- 1,098,788) 770,685 7.3 itil 2,832 612 1.1 95,183) 2,242 a 1,106,852 18,020,913 
Deposits subject to check (not pref. 812,011,853) 558; ‘397.056! 899 1300 7 
s. of dep., time&dem'd (nor pre ) 107 834,388 65.272.810 84,478, ise 1,014 744,488. L. 109,667 546 1.047.240, 308 1,209.181.342/1,920,177,251 
e deposits not payable within 30 
days, represented by ctfs. (not pf.)} ..-.-..-..|  _..-______ 106.493.173) | 
e trust companies.............- 43,610,680| 23,002,116) 84,038.00. 84,389,877, 93,119,468) 79,595,833) 101,054,111 288,614,579 
Due banks and bankers__....._____ 42,077 022 20,667 605) 

Tota! of all deposits.._.......__- 1,087 664, 431) 732,278,460) 1,302,099,738/1,218,382,416/1.342.270,020/1.263,091,564)1,437.030, 984|2,446,330,501 
Bills payable or borrowed money....|  __________| ipemnennet wm a ao "1.382.360, 70.916) 000 885.31 100,000 
peat Tezaiite of borrowed money... sway abl i545! 1,100, 160) 1,382, 200 70.916) 50.000} 85 6) 

RS SOD EEC eng | en SS i a Se, Senna: 1,022,957 30,750 
Acceptances of drafts pays ie 4 

future date or authorizd by com- | 

me Pati ews A a RE Cale cca ae! aR eam epenS! La OME BS Le Oe aye | ROA eE EY Se -ee ES 3,542,185 95.986.612 
er lia © tad gle aR a a .708, 980,217) 38. 164,912 38,806,077 
A, 5 << alae 27,708 on 61.948, 315 50,624, 83 35,067, 3 52,179 wt) 55.980 41 49 43 

Grand total.................... 1,363 .966.143) 1,012,747 930) 1.604,203,727 1,515,453,650|1.656,335,661 | Fr 574,656, 207) 1,740,598 ,43 7|3-881.696.765 
TORE RESOURCES. _ 

onds and mortgages_...........__ 87 ,.962,3 .759, .660, * 3 93.997 526 
Mortgages owned....-..----77777~| _57-962.3 a0) 90.760.066) 88. 600,067 SIs Bae | 93,032,052} 94,302,392, 90,047,983 
Loans secured by bond and mortg 

I Te a Te Ke Maan sere 14,443,270) 13,860.654 14,948,160 
Stock Land bond Anvestmente pape deine wg Ties octane TS aumemernpatringe Bebe * a 95; 82.661.760| 96.2 

ublic sec MOMs anadhatndnpmmmal — eeswilnnadaae .966,.201/ 69,268.78 7.309.082| 84,649.7 661, .258,534| 180,723,492 

Ne camicecikeal cctimannccnc 208,860,012 298 Son aoe 365 oon ore 349,426, $a0 313 pees ‘811| 340,511,565) 397 (888.753 
Loaned on collaterals____.....2-._ 627,514,698 405.844,757| 696.601.870| 547.767.677 558. 917, 170 506,365,342) 562.879.332| 945,090.429 
Bills purchesed motes tenwmercal| 77777777-- 1s ae 2 §.160.799| 11,671,358 | 15-286.071)) | 38.956,827| 208.217.787| 386,279.35: 
Other loans, including bills purch i68:123,743 54.051 .230 102,402,940; 125,914,655 4 B25:0 ; , vf 279,353 

WENEENINN = deesanencsmonansceseras .270 37,844 108,040 159,415 197,176 157,509 142,360 1,193,508 
Rea ete h hasan eaten .706. ¢ 600) 5 932, 42,245,370) 604.35 
Due from approved ops eee earean 17.706,522 16 086.404 25,518,600 29,361,282 34 Ets 128) 40 id 70 44,604,357 

es, less offsete............... 95,144,026 175, .766, 382, 116,092, 212 
Due from trust co’s, banks & bankers 609.176.3981 09.766.067| 100.382.4838 140,205,606; 187.730.417| 348,574,740 

ae? included in preced item... 27,117,410 15,120,176 48,863,157 503, 52,217,385) 

EASE NL ip A a 52,413, (324,130 124. 161 (053) 115.989.335| 121,785,647) 108,587,054) 90,874,350) 164,887,052 

. 8. ‘egal tenders and bank notes_.__ »893,690 8,506,218 .167 454 6.990.981 17,036,783; 15,697,213 16,123,335 17,491,817 

ea. so! ot 2 dt J | easel Usuiiadeeel -emeohanbent 2,672,245 
wy TA, EAS a 9,854,114) 15,441,540, 16,116,106) 
es and other cash items. _.__ 9.9 i e 19, 7 ’ ° ’ ° 49, ,852 
Setuaeieas amen bens? 2.987034 2 o13 35 3.052 ,804 2,951,007 1 9,868,85 
a Rs IN de Ee Trees, meee EN & 23,542,185) 100,756,122 
er sesets on 10,492,462 25,985,818 27,513,726; 651,728,182 47,030.730' 54,300,102 47,799,007; 136,609,859 

Ada for cents. 40 42 42 42 42 40 43 

 _- ee eee 1.363 .966,143' 1.012.747 .930 1.604.203.727'1 .415.453.650 1.656,.335.661 1.574.656.207 1.740.598 .437 2,881,636,765 








Ote.— Schedules have 


N 
tin employed, leaving spaces 


been changed -Yyy times since the date first named in the above comparison. We show for each date the exact designa- 
against the old items which no longer appear in the schedules. 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1917. They need no extended introdustion, as they are self-explanatory. The tables embrace every security 
excepting only State bonds) dealt in on the Exchange. We give bonds first, using the olassification adopted in the official 
list. The black-faced letters in the column headed ‘Interest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is In default. This method of quoting bonds became effective January 2 1909. 


cw” For foot-notes to tables see lasi page of bonds and last page of stocks 


BONDS—PRICES AND SALES FOR MARCH 1917 AND THE YEAR TO DATE. 








—— 


! RANGE SINCE JAN. 1. 
Highest. i 


j rl {| 
BONDS | Int. | “— = Price about || PRICES IN MARCH. 
er— | arc \| 


an. 2 |i 
N Y STOCK EXCHANGE tod. |Par Value) ‘1917. | March. 1 | March 31. | 


| 





Lowest. Lowest, Highest. 





Ask.|Bid. Ask.\ 


| Bid. Sale Prices. 


Sale Prices. 


99 Feb. 16 
9934 Jan. 27 


100% Feb. 


Sale Prices. Sale Prices. 


9934 Feb. 6 
9934 Jan. 27 


101% Mar. > 


ov & City Securities | 
--2 1930) Q- J 
ril 1930. Q- J) 


102,000 |100% 


Mar. 
10,000)! 1 10 


101% Mar. 29 


44s Corporate stock -..1964 
414s Corporate Stock..1966 
4¥8 Corporate stock _.. 1965) 
iy Corporate stock...1963) 


a>zz O 
oe 


AZLZZZZZZZZNIOMND 


Corporate stock... 1959) "= 
Corporate stock... 1958|M-= 
Corporate stock __-.1957|M- 
Now aige---- stock _-_- 1956! M- 


s2esz 


1957\} 
New 4 1917|M 
415% ceponaas stock..1957|M 
% assessment bonds. 1917|M 
333% Corporate stock... 1954)M—-N 
New York State—4s 1961|M- 8 
Highway Impt 44s_-.-..1963)|M-— S| 
Highway Impt 4%s___.1965|M- 8) 
Canal Improvement 48..1961\J -— J! 
Canal Improvement 48..1962)J - J) 
Canal Improvement 48.-1960)\J - J) 
Canal Improve’t 44s-_-..1964| J —- J| 
Canal Improve’t 4448_..1965|J - J) 
Canal Improve’t 44s s.--1945,J - J) 


Foreign Gov't Securities | 


Amer Foreign Securs 58---1919) F -A! 
Anglo-French 5-year oa 
prpentine— eens | 
tm hinese 

ukuang Ry sterlin 

of Cuba 5s ext de 

ext debt ser A of 1914. 1949 F - Al 

4 1949 F - Al 

Dominion of Canada g 58 - 1931 jA- 

- d 1926 


do 
Imp ‘7 eeeness Gov—é£ 4s 1925 
2d series 4% 2 
do German stamp 
Sterli 
U 8 of Mexico external gold 
a. of 1899 sinking fund 5s 
gold debt of 1904__-_1954). 
Pen eek of) 5-year 6s_..1921 
Prov of Alberta deben 44%s 1924 
Tokyo City loan of 1912 58__._|M 
United King of Gt Brit & Ire 
2-year 5% notes__Sept bt 
3-year notes 54s 1919 
5-year notes 5}¢s_-_---- 1921 
Convertible notes 54%s__.1918 
Convertible notes 544s_.1919 


Railroad Bonds 


Alabama Cent. See South Ry 
labama Mid. See Atl CoastL 
arbeay & Susq. See Del & Hud 
h & West. See Buff R & P 
= ock & Imp. See CentofN J 
Ann Arbor Ist g 4s__July 1995 Q - 
a > Cy S F—Gen g 48-1995, a - FA 
yy ow 1995 A-O) 
A nl it 8 4s___July 1995 Novy | 
[pee July 1994) Nov | 
Stamped July 19% af -N| 
Pow conv gold 48_..1955|5 -D 
Conv 4s issue of 1910_..1960 J -D) 
10-year -D) 
East Okla Div ist g 4s_.1928|M- 8) 
Rocky Mt div 1st 4s A-_ 1965/5 — 
Short Line ist 4s gold_. 1958 J - 
Cal-Ariz ist & ref 4448__1962)M- 





' 
i 


74, 000 103% Sale 


61,000) 
18 ,000) 
47 ,000)| 
15, ,000 | 
81,000) 
35,000); 
42, 000/103 


110 (500) 10054 prvy 


1, 000)) 
6,000 || 


889,000 
6,191,000 
) 


4,000, 
13,000 
55,000 


72,000 


115,000 
5,000 





| 49 


376, 000 | 
T1000! 


13,000] 7 
423/000) 
4,000)| 
19,000 | 


61 ‘Baa 
188,000 | 
84,000 
8,000 | 
24, meta 


11, 000 | 


105 % Sale 
104% Sale 
1110 Sale 
109% Sale 


1014% Sale |/1 


\100% 10134) 
101% 10134) 
05% 101% 
10034 


100 34) 
93%4| 


5 
|109% 11034) 
onse 


975% Sale 
Sale 
91% 93 


71% Sale 


99% Sale 


| 


| 
| 
| 


101% 
110214 
110254 
107 5% 


30,000/|10934 Sale || 
\l100 
a ae 92 





95% Sale 
91%% Sale 
log 93 








99% Sale | 


881% Sale 
881% Sale 

9 Sale 
71 


| 6% Sale 
| 76344 77% 
9814 Sale 


9854 Sale 
98% Sale 


73% 74%|| 
95 | 94% 


Sale 


853 
103% 
105 


100% 
97 


| 853% 
9134 


1,000 |, 9754 


10544 


73% 
4474 


| 96% Sale 
| 9514 Sale 
| 9414 Sale 


98 9-16 Sale) 
| 985% Sale 


66 








71% 73 
| 97% Sale 
| 9434 
| 97% 
81 


9534 Sale 
925% Sale 
834% 90% 


96% 
99% Sale 
98 
97% Sale 
81% 
80% 





99% | 9 o8i5 
| 993-16Sale!98 7-16 Mar. 


63% 65%4| 
93% -y 
91% 


2) 

10338 104% 
104% Sale 

100 hg 1004 | 

98 i 


107% Mar. 
10734 Mar. 


114 
4 . 
103% Mar. 


953% Mar. 
914% Mar. 
88 Mar. 


72 Mar. 
971% Mar. 


95 XK Mar. 
rere Mar. 
4 Mar. 
Mar. 


63% | 
93% 
91% 
835% I 


101% 


102 


100% ol 


95% 


10954 Mar. 
109 Mar. 


10234 Mar. 
102% Mar. 
102% Mar. 
10734 Mar. 
107% Mar. 
100% Mar. 
100% Mar. 
100% Mar, 


Mar. 


104° Mar. 


9634 Mar. 
93 Mar. 
88 Mar. 


72 Mar. 
98 Mar. 
95% Mar. 


99% Mar. 
98 Mar. 
98 Mar. 
86% Mar. 
8154 Mar. 
80 Mar. 
82 Mar. 


Mar. 
4 Mar. 
Mar. 
Mar. 


100% 
8 


9614 Mar. 


oase Mar. 
4 Mar. 2 


5||107144 Mar. 
10734 Mar. 


102% Jan. 


101 + Feb. 
101% + a 
102% Mar. 
10644 Feb. 
106% Feb. 
99% Feb. 
9934 Feb. 





106% Jan. 
114 Mar. 





953% Mar. 
|| 90 Feb. 
88 Feb. 


70 Feb. 





73% Jan. 
|| 4014 Feb. 


3| 7554 Feb. 
Mar. 


95% 
95% 
9334 


98 
98% 


Feb. 


Feb 
Feb 





63% 1 
9314 


01% 





Ol 04 Feb. 


10014 Mar. 


> 26 
10314 Mar. 


19 


10 
. 31 
- 15 
. 30 
. 23 
. 28 
- 28 
. 22 


Mar. 


6}110 Jan. 
111% Feb. 


102% Jan. 


104% Feb. 
105% Jan. 
106 Jan. 
111 Jan. 
110% Jan. 
102% Jan. 
102% Jan. 
102% Jan. 





117% Feb. 
2110 Jan. 


16|1064 Jan. 


9}10614 Jan. 


26)117% Jan. 


98% Jan. 
93% Jan. 
93 Jan. 


724% Jan. 
100 Jan. 
965 Jan. 
8644 Jan, 
100% Jan. 
100 Jan. 
100% Jan. 
88% Jan. 
8854 Jan. 
82 Jan. 


78% Jan. 


98% Jan. 
98% Jan. 
98% Jan. 
9914 Mar. 
9944 Mar. 





73% Jan. 
97 Jan. 
93 Feb. 
88% Jan. 


\107_ Jan. 
100% Jan. 
99 Jan. 
86 Feb. 
9334 Jan. 
100 Jan, 
3110456 Feb. 


8 Fe Pres & Phe ag 43 5s. $7] M- 
Atian Knoxv & No ee 
Ati Coast L Ist g - oe {al M- 
General unified 444s8_...1964,\J -D) 
Ala Mid ist guar g 58_._._1928| M-N) 
Bruns & W Ist gu g 48_.1938 J - J! 
Charls & Sav ist g 78--.1936 J -— J) 
L&N collat gold 48_Oct 1952 M-N| 
oor 3 gt | Aas g ©... 14 A-O) 
934,A-0O) 
_ silv Byes 0 & G gig 19181) - Ji 


| 
| 
| 


J 
J) 
8) 
$} 
8) 


917 9| 9114 Feb. 
%s 93% Feb. 
3 106 Mar. 


| 9334 Jan. 


27; 96% Jan. 
16) 95% Jan. 
3|1074% Jan. 
be 9334 Jan. 





82, 000| 944 Sale 
94° 














20 BONDS—STOCK EXCHANGE RECORD. [Vou. 104. 








BONDS —_ oe & | Price about \ PRICES IN MARCH. | RANGE SINCE JAN. 1. 


N Y STOCK EXCHANGE| iod. |Par Value) ‘1917. | March 1. 
s |} z \Bid.  Aek. 
\ i} 





March 31.{ Lowest. | Highest. Lowest. , Highest. 





ates Dent, See South’n Ky 
Austin & N W. See So Pacific 
125,000) 94% Sale 92% 93 | 9234 Mar. 30) 933% Mar. 5) 923% Feb. 10| 963% Jan. 15 
' | 9234 95) | 91% 93 | 95 Jan. 15! Osis Jan. 15 
234,000)| 9244 Sale || 93 S | 9244 Sale | 91% Mar. 7] - 1} ; 94% Jan. 20 
2,000 234) | 924% Mar. 12) 1 . " 92% Mar. 
525,000) 95% Sale - | 94 Mar. . an A . 97% Jan 
521,000)100%4 Sale 1.99% Sale Bt. Sale | 99 Mar. 5| 100% Mar. 27) 99° Mar. 5/1013 Jan. 
8! BER OIE PR ET PRR) ES ea i MR ee 
5,000) 925% 92 915% 92%) 92 Mar. 8| 92144 Mar. 8] 88% Jan. 4/ 894% Jan. 
40,000) 874. 8734) 88% Sale 87 | 86% Mar. 30) 88% Mar. 85% Feb. 15 90°" Jan. 
96,000} 92% Sale || 91 90%! oe Mar. 30) 9114 Mar. 904% Mar. 30) 941% Jan. 
i 100 Mar. 5| Mar. {100 Mar. 5/100 Mar. 


| 
| 
| 


Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 


BESSERALR EAE ASS A 


J 
\Q 
lA- 
ear convert 4}48-.-1933) 
Reh nd & gen 5s ser A_.1995 
Pitteb Junc ist g 6s....1922 
Pitte Jct & M D istg ta Mr 

PLE&WVaSys ref g 48.194 
J bf Div ist "aol 4071925 
Feore ie con g tia 1930 
W con ist g 58 33 
Mon ” 1st mf te gold 58.1919 
lst ts 5a_..1936 
old 1937 
Tol yor 68.1922 
Bint ey in eet is 

sl su 8 
Beech C NY es 


See Il Cent 





Meop pep geeeMsO> 


110% Jan. 3/111% Jan. 


ea, ee . 1510134 Mar. 15 a Jan. 


All 
Cl & Mah 1 be ---1943 
Roch & Pitta - rf es...1933 
Consol, 192 
BerlC R& ea a| 


c= Sou con gu A 58 
Registered 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
CarolinaClinch&Ohio Ist 58 1938 
Carth & Ad. Seo Eee 
Ced Ria F&N. See BCRE&N 
Central ht of See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of er & 5s_Nov 1945) 


RT ets) 
gcees “ 
OrudZe u 


10, 000 10334 104 |102%6 


>> 
! 


« 
\ 
5 





108% '1085% 108% Feb. 23/110 Jan. 
%)10074 1 5 , - 6 9 Feb. 9103 Feb. 


8714|| 8414 
10014 
103 24 
'|102 y 10434 Feb. 1/1043 Feb. 
k 96% 96 4 96 Jan. 12} 97% Jan. d 
15,000)119 Si 18 14 Sale Mar. 24) ar. 314 Mar. 24/12034 Jan. 
5,000, 117% \1 20 ; . 9/11614 Mar. 9/118 Jan. 
2,000 103% 103% 1 3% Mar. 5 10: ar. 5 1034 Mar. 5/104 %4 Jan. 


oe 
REZ 
pit 


CO re Cee Cee Coe "Zag Cent Cag CZ D> 


Chat IY pur money, g, 48’51 
Mac & Nor Div, 1st, g, 58°46 
Mid Ga & Atl Div b8_ ~-1947 
Mobile Div, ist, g, 58.1946 
Cen RR&B of Ga—Col 58, 37 
Central of N J—Gen 1987 
Regiatered Suly 1987 
Am Dock&Imp Co gu 58,1921 
1 & HR gen gu,g, 5a_ 1920 
N Y & L Br, gen, g, 48.1941 
Central Pacific. See Pac Co 
Cent Ver ist, gu, g, 4s, May1920) 
Ches & O—Fund = imp 5a_ = 
Ist cons, gold, 5s 


GupugeCCG 


| ; ) : Jan. 8! 79% Jan. 
2, 000) a5, | 5% x 5 9614) § . 6 ‘ 54 Feb. 7] 96 74 Mar. 
17 ,000)|105% pk 5 j ( . 24! 4 Mar. 34 Mar. 24/108 Jan 
; i} -. 106 6 Jan. 31/1044 Jan. 
67 ,000 | 88% 89 | é 1 . 27] 4 x 314 Feb. 19) 94 P Jan. 
os aan - | 86: 3 ; - - 2 ry . 2)| 86 Beet. 2} 92 Jan. 
,000)| 8! | 8% ¢ 214 83h . 5 : ‘eb. 10) 861% 
1,020'000| 94°" Sale | $3 92°” Se > # os : Feb. 9! bass 
i § | | 





Registered 9 
20-year convertible 4348-1930) 
80-yr conv 5s secur bonds 1946) A 
Big Sandy, lst, 4s 1944\J - 

Coal Riv ity lst, gu, 49.1945 
Conte Valley ist, g, 58.1940) 
Potts Creek Br ist 48...1946\J - 
R&A Div, » a 4s. 1989\J — J 

2d con gold, 4s 989\J -J 
Warm Spr Vai, ist g, 68-1941/M- 8 
Greenbr Ry 1st gu, g, 48,1940 M-N 


Chic & Alt RR—Ref g 38... 1949 
op he it lien g, 348 1950 
Ohkic Bur Deny D 4s, ’22! 
Iilinois Div sion, 34s_-. 1949! 
Registered 19 
 Y ESseegen. 48 


194 
mt... _ au fund, 58..1919 
Sinking fund 4s 1919 
Nebraska Exten, 48....1927 
Registered 192 
Southwestern Div 4s.__1921 
#. yeant bonds. See Grt cane \K i] | 
meral 4s 8 ee F 4 Si | 93 Ss : .30| 945% |} . 3| 93 Mar. 36 
Chic & E ll-Ref & impt g 4s 55) 35 | 4; 30144 35 ‘ — 12 33 Jan 
Trust Co ctfs of deposit 5,000 33 36 3344| 3014 3314| 3014 Mar. 3014 Mar. 30% Mar. 17) 33% Jan. 
jet cons, gold, 62. 7-H ¥6 108 10434 54% Jan. 10 107% Jan. 
On 8 cedial 93%! 88 a J 2' 90° Jz 
R istered - me 1937] 8 tales oun. : 90 Jan. 
r Co ctfs dep_-_- | 23, g | 8 74 Pee 4, Mar. ‘eb. 261 90 Jan. 
do do stamped -_ ¢ . - 
Guar Tr Co ctf of dep 
Pur money ist coal -. 
Ch & Ind Coal Ry 1st 5a 1936 
Chic Gt West— 1st 50-yr 481959 


Chic Ind & Lou—Ref, g, 681947 
Refunding, gold, 5s__..1947 
Refunding 4s, Series C__1947 
Ind & Louisv Ist gu 48__1956 

Chic Ind & Sou—50-yr 48.1956 

Chic LS & East—Ist 4348. 1969 

Chic Milw & St Paul— 


tw 
See eco gE 


vormmZZun 


ee 


1 
en 


j : Jan. 4] 6234 
| 993 o4 . | ¢ o! | § € 50 So i 91% Feb. 19 5314 « - 
99% 1 i 12 4 . g 9% Jan. 10,100 Mar. 
Ee ‘ ke ( S ? 434 Feb. 15; 89 Jan. 
9636 | 94%8 % - | 95 ; 4 Mar. 1| 9734 Jan 
92 9114 selec « 





5 14 Feb. 13'1021% Feb. 
99% ¢ . 23, 99% Mar. 2: 97% Mar. 23: 99% Mar. 
98 { 3 8 ar. % Mar. 26, 99 Jan. 
964 | 

99% 





1 wen MAZZOOuanauurhad 





x = 
az ExE>>CoKU UD 
it 


eE>i 
ZZO 


10,000) 25 | 2? 73 ) 32 Mar. 22) 32 Mar. 22 
64,000 2% S: | Sg | 4 ¥% ar. 2¢ 4 ar. 6| 70% Feb. 17 


. 3 3 112% Mar. 21 115% Mar. 

| 9934 10014 100% 4 Jan. 27 10034 Jan. 
84 aH 34 14 4 Jan. 9 8534 Jan. 
7 od 

90 

92 


45,000) 94S: 92% 93% 92%! 91} : | 91 Mar.14 96 Jan 
4s 110,000 95% Sale | 94° Sale y 412! 933% ae 8 Ot. Mar. 96 . 

Gen Riel dics teme't form 45,000| 9594 8: | 95% Sale |_-. 9474] 9456 Mar. 30) 96 ‘ 20) 9464 Mar. 30 ast —¥ 
saan & 7 6200 Comp 7 tore. - 121,000 |. -_ - 9544 Sale |943{ Sale | 94% Mar. 20| 943¢ Mar. 31 Zan. 
Gen g, Sie, Ser B May 1980 poem 1 Yip 14 || 087 s Sale ‘104 5 | ; y ve 102% Feb. 10 1075 Jan. 
moe O SE0e 3880 40,000) 1027 Sale | 10134! 1013% Sale 73R|101* Feb. 17,1055 Jan: 

Lb fa 9245 92%) 9134, 90° Si Mar. Mar. 8| Mar. 30 9454 Jan. 

D 1921 sie |100¥4 Sale || 9774 Sale | 9734 S 19) ¢ Feb. 10 10234 Jan. 

iv eat p 101% | 4 Jan. 23 10334 Jan. 


» Ist ---.1921|J 

et 8 ist gen 4s '49|J 

pepuane * iv Mang = ne 1980\¢ 
g, 68... 1924 

Hy he Crosse ot De --.1919,.3 

Wisc & Minn Dis’ g, 58_ 1921/5 

Wis Val Div ist sf 68. ..1920) J 

Mil & Nor Ist ext 448_-1934/J 

Cons ex 448 1934/3 


| 


on 
Pee GEG Sa 
COn Geen mer 





-~ 
ae St Cay Sat St ae 


ALAR SREP ERE ERE Se ee 


cn as a ae Cas nt nt ye OF fas ee ae > 


HH] y 10354 1083 Jan. 11 106 Jan. 
ll, 000, 10332 3 10237 102 : ‘ - 21 10244 Mar. 24 10644 Jan. 
22 1000 | 93 Sal eccue 93 | Bats : 6 . 5. " 4 Mar. 8 9534 Jan. 

105 % M% 10 * Feb. 26105 Feb. 


bs se | 
3,000; it ors re; 1101 a 7 i = 29 101% Feb. 
é 237 ; 10354 Feb 3 
105 1013 6 10434 Jan. 


4, 600) 10386 | x 6 Mar. 6 Mar. 17 101% Mar. 





10080 





! 
i 
i| 








APR., 1917.] BONDS—STOCK EXCHANGE RECORD. 21 
BONDS 4 = oS | she _— | 
N Y STOCK EXCHANGE) iod. \Par value,| 1917, || March 1. 


Chicago & Northwestern— 
1836-1926] 








PRICES IN MARCH. | RANGE SINCE JAN. 1. 
March 31. | 





Lowest. | Highest. Lowest. Highest. 





Sale Prices. Sale Prices. Sale Prices. 
| 97% Jan. 25) 984 Feb. 6 
97% Jan. 15) 97144 Jan. 15 


Mar. : 8634 Jan. 23 


Sale Prices. 





iZ>> 


cesT 
a t. 





ze 
Zz 


} 3 i ¢ Mar. 2; 98% Jan. 
9434 Mar. rf 84 Mar. 27) ar. 27) 9434 Mar. 27 
inn oe eae o laa a a pee oe in is Jan. 13 
W111 Jan. Jan, 24 


5s stamped _ 8 
fund 68_._ 1879-1929 
fund 5s___1879-1929 





103 
51103 
102 
96% 


933 

Des es Val let gu 43481947 
Frem Elk & Mo V ist 68. 1933 
Man GB&NW Ist gu 2s '41 
Milw & 8 L Ist gu 3%s__1941 
MLS é& West, ist, &. fis 1921 
Ext & imp, sf, g, 58. _ 1929 
seas Ph ee 1088 
v, lst,g "24 

Mil8Spar& N W ist gu 4s 194, 
Nerw Un 1st 6 f 7s_June 1917 
Bt L Peo & N W Ist gu 581948 


Chic R I & Pacific, 68_...1917 
Registered 19 


118% Feb. 11814 Feb. 24 
88 Jan. 88 Jan. 10 


10744 Jan. 107% Jan. 24 
104% Feb. 10414 Feb. 26 


CeEaECRERSBBERIR REARS. Se 


wOuuee epmem>ZunwOmZ~ZOOOCOCOOZ 





4\\10354 105 
100% 100% 100% 


10834 Jan. 24 


100% Jan. 26 
100 % Sale 1003 Mar. . 100% Mar. 31 
85 87 881% Mar. 9 . 4190 Jan. 
84% 87 i 87 Mar. . 87 Mar. 
73% Sale 74% Mar. 3} 78% Jan. 
74% Jan. 


=POeGe UxEOEDECUPEES>>>>>>E 


ear debenture 5s__.1932 
st Co. Certfs of deposit 

do do stamped -- 
Collat tr 4s, Series O_._191 7| 


Series P 1918) 984 Mar. 98% Feb. 


Mar. 70 = Feb. 
99% Feb. 


98% Jan. 
74% Jan. 
102% Jan. 








| 61 A 
735% Mar. 


a>stu>>zzz' 
‘tae es ens 3 


POZA00O 





Chic 8t L& NO. Seel 
Chic St L & Pitts. See Pk Co 
Chic 8t P M & O, cons 68__1930 
Cons 6s, reduced to 344-1930 

Debenture 58 193 
Ch 8t P & Min, Ist g, 68.1918 
North Wisconsin ist 68.1930 
St P & 8S City, Ist g 68__1919 
8u or 8 L Ist 5s, June 1930 
H & 8’east Ist 5s__1960 





4118% | 6 g|115% ; 115% Mar. 115% Mar. 
|| 91% 91% 91 Feb. 
101% “es ar. 13}101 . 13/101 Mar. 
|117% 115% . 30)1157%% Mar. 27||115% Mar. 


10344103 

100% 
68 

men YMar. 3/1064 Mar. 
4 « 














8)|106% Feb. 


es Ham y- D 2dg, 6300..27 





92% 





7414 Mar. 26] 7234 Feb. 


} 961% Jan. 


" 
9634 Jan. 


Mar. 


(ee quer 4 = Mar. ar. 10) 70 Mar. 
ist guar g 58.1941 38 
Cin Fink Tew, istgug 49.1923 
Day & Mich 1st con 4481931 
Cin Ind St L & C. See CCC&StL 
Cin San & Clev. See sg 
San ield & Mahon. See BR&P 





ro) 
Ceze4 SOURS EEE 
uZZuw wmOnOuZngy 


78 Mar. 
851% Mar. 


a! 75% Feb. 
85% Feb. 87 Jan. 
51005 Jan. 15)101 Feb. 

‘ ; kis nk 87 Jan. 

Div, 1st, g, 48 6 7 TS 75 ‘eb. 5 Si Jen, 


81% Jan. 


8t L Div, Ist coll tr g, 48 1990 
1990 


SP & Col pad -, g, 4s 
W Val D : 
Cin I St L & "G, cons 88 - 1920 
Reglatered.--Aug 1936 | 88 | 
Cl, cons _e =. 1928 J 4 | 10 30 102% Jan. 
& In n gen con, g °34 116% Jan. 
ew lst ores ie 1040 


f, 50-A r 19 Te ease 
Peor & Hast t tat cons ts 1940 73%|| 70 d 66% Sale Mar. 31) 70% Mar. 13) 66% Mar. 31) 75 = Jan. 
1990 20,000. 37 || 25% & 24 Sale {| 24 Mar. 31] 2514 Mar. 13) 24 Mar. 31!) 30% Feb. 


8334 Feb. 





ca 
b) 
= 


Cleve Short L— 1st gu 4}<s 1961 22,000)}10134 10154 /100% 99% 100%|10024 Mar. 30 4% Mar. 6/| 9914 Feb. 10)102% Jan. 
Colo Midland—Ist g 4s... 1947 14,000) 16 19 || 9% 12 3% 7%| 8 Mar. 19 ar. 7 8 Mar. 19) 17% Jan. 
receipts ; 5,000) 13 19% 7% 16 3% 4 5 Mar.28| 5 Mi: - 28) 5 Mar. 28} 1134 Feb. 

Colo & Southern Ist g 48..1929 33,000 os Sale || 91 34; 92 Sale | 9114 Mar. 3} 9 25 ar. 17) 91 feb. 17| 96 Jan. 
Refunding & ext, 4348__1935 47,000} 85% Sale 835% Ss 84 844 8314 Mar. 20) | 414 Mar. 20|) 831% Mar. 20) 87%4 Jan. 
F W & D City—ist g 68.1921 22,000 104% 105 |103% 144|103% Sale 110334 Mar. 29) 34 Mar. 12//103 . 19)1051 ¢ Jan. 
Colum & Hock 'V. See Hock Val) | 
i. 


=O 














Col Conn & Term. See Nor&W) 
Conn & Pas Rivs, Ist g 48_ 1943) 
Cuba RR Ist 50-year 5s g-1952 


| 

Dallas & Waee. int he K&T 

aware Lac rm— 
Mor.& E. ist gu, 3° 348-2000 12,000) 8714 Si 314) 86 8634) 86 Mar. 20) 86% Mar. 
NYL&W, Ist, 68 1921 4,000)/106 %% 108 ) 6|10544 106 {106 Mar. 28/106 M Mar. 
Construction 5s 102% 2% 102% calcass -.-||1025 sb. 21/1025% Feb. 
Term & improve’t 48-1923 3,000) 9834 95 6Sale | 97% ---- all 971% Mar. 1} 98 “Mar. 16) 4 Mar. 1) 99% Jan. 

War RR Ist ref gu g 34482000 84 j SOS cae 


Del & ae Penn Div 7s- sor? 


ist lien og 4 g 4}48-- 1922 
1st lien 64 15 
Convertible t bee 
Alb & Susq, conv 3%s_.1946 
Rens & Saratoga Ist 78_.1921 
Del Riv RR Badge. See PennRR 
Den & R G— Ist cons, g, 48 1936) 
Consol gold 4s 
Improvement 
& refund 
sieGrTune, lst gu, 8, 58- 1939) 5 -D 


Bond ns 
mae hee I 





‘eb. 15) 8874 Jan. 
21) 107} 74 Jan. 


sea bel 


4,000,101 101 Sale 1101 Mar. 31/1014% Mar. 8,101 I 
5,000 | _1101% Mar. 13/1014% Mar. 13/101% Mar. 1310114 Mar. 
13,000 |100% 101 100% 10114! eae -|100%4 Mar. 21) 101% Mar. 21/|}100% Feb. 13) 101% Jan. 
43,000; 99 Sale 96 4 Sale iy 98 | 954 Mar. 5) 984% Mar. 26) 9514 Mar. 5) 994% Jan. 
77,000 |104%% 1044410314 Sale |10234 Sale 110284 Mar. 31/1055 Mar. 26 10214 ‘eb. 9/107 ° Jan. 
26,000! 8754 87%) 85 314) 85 86 | 86 Mar. 13| 8644 Mar. 2 ‘eb. 21) 89% 

111 1 


, 31) 101% Jan. 


ZOOZumn HZ>ud 





69,000} 801% 80% 80% 8: 9144 80%] ar. 30) é ar. 2)| 7914 Mar. 30) 86 
| 86 37 %|| 83 A) a eee 87% Jan. 5) 91 

; | 87 ‘ | 83 5Y 3% 514] 8 Mar. 20) 85 Mar. 26!) 84 ‘eb. 21! 90 
89,000) 66 67 57 4 ‘Gi 6 5 Mar. 296714 Mar. 9) 635% Jan. 18) 68 


3 
te 





| 
| 
| 











22 BONDS—STOCK EXCHANGE RECORD. (Vou. 104 
BONDS | Ant. | Slee in| 


{{ 
March 
N Y STOCK EXCHANGE) iod. |Par Value) 1 


Deny & R G—(Conciuded)— | 
Rio Gr Sou, Ist, g, 48---194U/\J 


Guaranteed 1940\J 
es 7 Gr West, ist, g, 48 i 
M & coll tr, g. 43, "Fy 
Des M & Ft D. See M ot L) 
Des > ue ~t og 1st Se. .19171 M- 
Det & » ist lien 
Gold -1995|5 
Detroit River Tunnel— 
Det Term Tunnel ist 4% "611M 
Missa Nor gen 58.1941) is ~ 
Dul & Iron Range, ist 5s_.1937) A - 
Registered 1937\A 


Duluth Short Line. 
Dul So Shore & Atl, g, 58.1937 


ast of Minn. Se SPM&™M 

Tenn Reor lien. See So Ry 

Bast Tenn Va & Ga. See So Ry 

Jol & East, lst g 58.1941 

1st consol, gold, 78.1920 

N Y & Erie ist = Z. 48 19 oH 
2d, ext, gold, 5s 1919 

3d, ext, gold, STS 
4th, ext, gold, = 1920 

~ ext, gold, 

NYLE&We a 78.1920 

Erie Ist en prior 4s-_.. 1996; 








ree Sag PRICES IN MARCH. RANGE SINCE JAN. 1. 





1o17- March 1. | March 31. Lowest. Highest. Lowest. { Highest. 





Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices, Sale Prices. 
35% 50 | 35% 5 
36 34 : ae pewES RY ls steeh Snonee 
14,000) aoe Sale 8034 Sz | 78% 8 8054 Mar. 30, 8034 Mar. 79% Jan. 2) 84% Jan. 15 
2,000|| 70 Sale 65 j | 63 5 66 Mar. 14, 66 Mar. 14 66 Mar. 14 | 74% Jan. 


Zeas. 
Dn oe ee 


10,000) 98% 981% | 98lk 9814 Mar. 27) 981% Mar. 27) 981% Jan. 4 98% Jan. 
81 f | $1 


tt 


& Uy le 


93 | 2 . 20); 91 Feb. 13) 93 ‘ 
106 104% 106 10444 Jan. 4/105% Feb. 
4 1035%|1005% 103 10024 Mar. 27 ¥% Mar. 27/:100% Mar. 27 104 Jan. 


O 
i 


4% 104 |\192% 1103% | 16/104 Jan. 
75,000 | |108% Sale ||105 1074) 10634 10814|10634 Mar. 16107. Mar. 23|106% Feb. 16 109% Jan. 
10,000 9874) 97 9874| 981% Mar. 9) 98144 Mar. 9|| 9814 Mar. 9) 99% Jan. 


CTOmnzZnz 


\ 34 
3,000 100% % hi % 3% Mar. 100% Mar. 210034 Mar. 2/100% Jan. 
3,000 hee é |102%4 Mar. 6,102% Mar. 8/|101% Jan. 24 102% Mar. 





Er eeees 


3 Se 


1% 9 
1005, | tts, 
4 Sale | | 8234 











Cone Soe Co 1S 


Registe 
Penn coll trust g 48._.1951 
50-yr conv g 48 Ser A.1953 
ts) do Ser B.1953 
Gen conv 4s Series D_1952 
Chic & Erie 1st gold 5s-__ 1982! 
Clev & Mahon Val g 58-1938! 
Erie & Jersey Ist sf 6s__1955; 
Genessee RivRR Ist sf 6s '57 
Long Dock cons.gold 68.1935 
C ae RR Co Ist cur gu 68 1922 
D & Impt Co Ist extd 58 1943 
NY&Greenw L guar g 5s 1946 
NYSusq&wW ist ref g 58.1937 
Second gold 4748 1937 
General gold 5s 940 
Terminal ist gold 58..1943 
Mid of N J 1st ext 5s_..1940 
Wilk & East ist gug 5a_ 1940 
Erie & Pittsburgh. See Penn Co 
Ev & Ind Ist con gu g 68__1926, 
Ev & T H—1st cons g oe 


19,000 90 || 90 92 | 90 90 Mar. 26 
11,000) 67% Sale || 62% 64% 61 3344| 61 Mar. 19 

655,000} 68% 69%)| 60 62 | 61 sale | 59% Mar. 10! 62% } . 19)| 597 ar.10| 68% Jan. 

359,000) 83% Sale || 741% Sale | 74 7 3% Mar. 12) 763% Mar. 33% .12) 84 Jan. 

10,000 |1074% 10734||108 110 /|108 Mar. 2/108 ar. ¢ 7% Jan. 22:109 Jan. 

. 104% _ 4% Jan. 29)106% Jan. 

Sale |107% 10834, 10774 Mar. 30,109. Mar. y . 30,109 Mar. 

begs, 108 ‘oes 14 Mar. 27|108% Mar. - 27,108% Mar. 


68% Jan. 


4 106 (102% j : 106%Z Jan. 106% Jan. 
1102 3/101 Jan. het Mar. 
100% Jan. 320078 Jan. 


103 106% Jan. 12! 108 Jan. 
1106 f é 107 Jan. 10108 Jan. 
70 5% 7 ar. 7 ‘ 8) 70 Mar. 8 81 Jan. 


\|_ 25 5 28% Jan. 28% Jan. 
100 Jan. 2 ; 
77% 3 Jan 

75 75 


>>>oe Soe ee ee cccess > 
COOun YOZP ru Ze ZO ZOOOPmunues 


75 
& Sou. See Ch M & St P 
la Cent & P. on Team Ae 


Fla East C 
UDCo ‘ist g 448.1941 
Rio Gr Ist g 48___.1928)J - J 























ar & Nor. See Seab Air L’ 
acne See South R 


Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 48 1921)/J — J; 702,000) 98% Sale | 9734 Sale | 9734 Mar. 30| 98% ] a ( - 19) 9934 Jan. 
Regis uly1921 6,000/| 97% 98% é 97%, 975% Mar. 9) 97! 34 Mar. 1] 973% Feb. 21| 99° Jan. 


ty 76, 000) 100% 101 3 9§ 99 9914 Mar. 1 9934 610134 Jan. 








| | 
Consol mort ,000| 98 102 M4 5% 96%%| 96 Mar. 16) 96% Mar. 1286 16] 99 ‘ 
een oe Lae: jj3121 Sale oe . 120 ae Mar. we ae aah Jan. 
1 








were cae : a 
n Ist g 68__-_- - Jan. 3)108% Jan. 
Mont od 1937|\J -— J 344 F ° 1119938 Sen. 

Register 193 





Hee Val lst con g 640... 1998 JI-J 

tered oJ - J 

Col & H V Ist ext g aa-21048 A-O 
Col & Tol 1st ext 4s 955 

Housatonic. BeoN YN eH 

H & Tex Cent. See So Pac Co 

Hous Belt & Ter ist 58___. 1937 


[iinots Central—1st g 4s_- my 
lst gold 3 


90 Jan. 
99% Jan. 





92% Sale 
| $2" 84% 


pereemaee 






























































APR., 1917.] BONDS—STOCK EXCHANGE RECORD 23 








’ | i 

BONDS | aut Seles in || Price about PRICES IN MARCH. || RANGE SINCE JAN. 1._ 
er- h Jan, 2 

N Y STOCK EXCHANGE iod. pres 1917. 


Iilinois Central—(Conc.)— Bid. Ask. Bid. ‘ ices. ices. || Sale Prices. Sale Prices. 
Springf Div ist g 3%s_- 1951 | 79 0 8 i} 
Western Lines Ist g 48__1951 





|| March 1. | March 31. . ’ . \| Lowest. | Highest. 





Registered 19 
Beile & Carond ist 68___1923'J 
Carb & Shaw Ist 4s g___1923 M 
Ch St L & N O gold 5s__1951 

Re istered 1951 J 


fm 
ae kx ©. 
— aoouooua>>u 


Cnt St ay Go 


saa Div ist g 4s_1951) 


1st 4s_...1931|M 
ind BI & W. See C CC& 


ind Dec & W. See Cin H & D' 
Ind Ill & Ia ist gold 48___.1950\3 - J) 191% 98 | 91% 9: | 92 Feb. 15) 944 Jan. 
Intern & Gt No—lst g 6s. 1919 \M-N ‘ ( } 4 V/ y ¢ i | 97 Feb. 6 100 Jan. 
we uate mg Heyy be pe LY i 
ac ns ag. See Mich Cen: i 

das F & Clear Ist oe rretid J -D 90% 93 | 4g 9214) || 9234 Jan. 93 Jan. 
K2! All & G R. See LS& S| | i | 

& Mich. See Tol & iy 4 

tS&M. SeStL&SF 

Ry & B. See StL&sF, 


| 95% Jan. 


i 
693% 697%) 684 Mar. 2 Mar. 683% Mar. 71% Jan. 
1950/3 42,000) 90% Sale "| 3834 8 90 
42,000 ale 883 93, 2 3 
> Term ist 48-...1960/3 - J; 41/000 88 Sale } 38 g| 8634 Si 4 Mar. 26, 87% Mar. | 86% Feb. 9034 Jan. 

Central. See L & N| | 
es M. SeC RI & P) 

Knoxville & Ohio. See Sou Ry) 


Lake E , \ 4 Ist gold 5s cf J- 
24 gold 41'\J - 
Nortlr Ohta” Ist gu g 5s-_ “1945 A- 

LSh&MichSo. See N Y Cent 

Len V (NY) ist gu g 44s-_ pte J 
Registered 940 J 

Leh V (Pa) gen con g ia°=22003 M 
Gen consol 4s 2003 M- 

Leh V Ter Ry ist gug a A- 
Registered 941'A— 

Leh V Coal Co 1st gu g 5s_ 1933 JjJ- 
Registered 1933\J - 
First int reduced to 48__1933]J —- 
Leh & N Y—1st gu g 48___1945 ~ i 

Registered 

Leh & Hud R. Sea Gent ot N3\” 

Long Dock. See Erie 

Long Isl ist con g 58_July 1931 
ist cons gold 4s___July sone 

1 











2,000) 95 || 991% Ss 98 99%] 9834 Mar. 5| 99% : 98% Jan. 5/101 Jan. 
aa 034 Ss 8054 82 83 | 8054 Feb. 19) 83 Jan. 2 
| 89% 100% 8974 Mar. 2) 897¢ . 2) 89% Mar. 2) 90 Feb. 
| 19,000 10034 102 0 100%|100% Mar. 3, 10144 Mar. 16|10014 Mar. 13/102 Jan. 
---| 9954 10 6 io 9¢ 1 ei agente ” 101% Jan. 8 101% Jan. 
11,000; 90% | 90% 4 92 | 90% Mar. 6 91. Mar. 23| 90% Feb. 19; 91% Jan. 
34,000 100% | 100 j100~ Mar. 26 100% Mar. 1/100. Mar. 26102 Jan. 
112% 4 a acne _.-.--//113% Jan. 10114 Feb. 
| 1,000/111% 110.” 1123% 173°” "‘Mar731 113. “Mar_21/113 Mar. 21/113 Mar. 
| 2 000) 104% (106 4 Mar. 12,1064 Mar. 12) '105 8 106% Mar. 


J 
J 
oO 
J 
J 
N| 
N| 
8) 
O 
J 
J) 
J) 
S| 
-S 


Gen gold 4s 


84 3 é | 85% Jan. 

Deb gold 5s ¢ 314) 95% Feb. 
Guar ref gold 4s | 44,000 Rate 8914 | 87 87 14 Sale | 86% . 13) 8734 Mar. 15) 8634 Mar. 
N YB&M Beong 58_.1935|A =O} 10254 104 Jan. 
N Y & Ro Beh Ist g 58_.1927|M- S| | 103 Jan. 
NShBch 1st con gu 58 Oct’32 | - : 9414 Jan 
Louisiana & Ark ist 58_...1927 g d 2} , : 72 . 
La Western. See So Pacific . bei 113% Jan 
Lanter, & Neshv—Gen g 68 eng J -D! 33,000 its 113% é , 1112% } ; . 4 ‘ 

1 


-N| 10 111 4 ; 
Unified gold 4s oy = 3 ‘ 5 if Mar. 8| 9534 Mar. 21) 934 Feb. 1¢ or 06 Jan. 
oaedtoed 19 9614 § G 9414 | 96% Jan. 2| 965 Jan. 12 
Coll t: trust gold 5s I 06%) i. Jan. 106% Jan.331 
EH & Nash ist g 63__-.1919|J -D 1075 , | 2/103. Jan. 
Louis Cin & Lex g 4448_1931|M-N 02 r. 20|114% Feb. 
NO&M 1930 2,000, 114% 115% “; ‘ Mar. *“1|104% Feb. 
2d g 6s 19 06 10934 104% i? 891% Feb. 
i Yy | ey if Feb. ( + 
1,000) 106 103% 108 | . 23|106 Mar. 23/106 Mar. 2: 106 ar. 
2d gi 198 1,000} 6144 6214) 61} 60 Sele 0 S sar. 31 | 2 ue. ot Or wee 
Atl Knox & Cla Div g 481955|M-N| 12,000) 89°" Se 88 3, Sale . ar. 21) 53110834 Jan. 
Atl Knox & No lat g bs 1946 & D 108% ‘1 54% 10834 Jan. 23/108% Jan. 
end’sonBdge Ist sf 68g - A i 3, 85% Mar 
os 5,000) 5% 34\ 854% Mar. 26| 854% Mar. 26 | 85% Mar. ‘ ; 
ina Pia Bs gaz 1905lA. 3 ,000), *!100%4 10354 10 1014 Mar. 30|102. Mar. 1/100 Feb. 10/103% Jan. 
L&NMob&M Ist g 4348_1945|M- S ||100 1 : 100 100 34/+ 
L&N-Sou Mon joint 48_-1952|J - J | 4) 81% 82 
red July 1952 Q- 
N FI & Shef 1st gu g 58__1937 A 
Pons € Atl ist ergs sioaile OA 
S ro 
B & N Ala con gu 58.221936|F —A| 22,000 1078¢ | at EE 13 i933 Feb; $1033 Jan. 
Gen cons 0-yr 58_.1963/A-O 5,000,1013%4 102%) 102. Mar. 15 ar. 15) Pe -S 
Loué&JeffB Osuna 481945|M- 8 1'0001| 8132 4) 814% Mar. 8144 Mar. 2 81% Feb. 5), 81% Feb. 


Meboning Coal. See LS&M So 
anito S W Coloniz g 58_1934|J -D 
Manila RR—Sou lines 4s__1936|M-—N 
McK’pt&BVern. SeeNYC&HR 
a Tatergat ist cons g 48_1977;|M- S$ 
guaranteed ___1977|M-— S$ 
Mi n Central. See N Y Cent 
Mid Term ist gsf 5s__..1925\J 
Mil LS & West. See Chic & NW 
Mil & North. SeeCh M & 
Minn & St L Ist gold 7s_._.1927/J -D | 
Pacific Ext 1st gold 68..1921;|A-O : | : 9114 Jan. 
m4 en gold ae - La mM N = 2 , - ERs 5554 Mat 64 Jan. 29 
st & refund go seers , | ‘ 2 , . . oh ores 5 * oal 
gy ae | - rabid 
88 s ~ : i} 
Iowa Cent ist cok _--1938/3 — 17,000) 44\| 94 Sale 3%| 89% Mar. 12 Mar. 1) oo 4'Jan. 
fund 


Re tty 4s_...1951|M- 30,000) 56% 57%|| 60 57 56 Mar. 7| 57% Mar. 10) 5 Mar. 
Minn & Bt Lew SeeBCR&N ] 
M a. P& d 4s 


80,000] 94% Sale || 93% Sale 6s 92% Mar. 31| 9414 Mar. 23 92% Mar. 
| 92 Jan. 92 
953% 97% : 97% Feb. 8) 98% Jan. 











! 
Kan —_ 3 J- 76% Sale 73% Mar. 28 76% Mar. 7356 Mar. 
ea ad gold 49_--——- Sune 1990 F- | 46 50 4 45 Mar. 14 Mar. Mar. 
lst extension goia 53_...1944|M- | 3 5 37 42% ray 
ist & refund mtge 4s___.2004|M- | | 65 66% . 634% Mar. 
| 361% Sale % 36% f 39 Mar. 24 
|| 36% _ 40 3% é Mar. 27 

















70% Mar. 0% Mar. 70% Mar. 
oa3¢ Mar. 29 Mar. 29)| 67% Feb. 
| 85 | 7 791% Mar. 24 $2 Mar. 791% Mar. 


' 
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BONDS—STOCK EXCHANGE RECORD. 


[Vou. 104. 

































































































BONDS Ent. | er in Price abe about | PRICES IN MARCH. RANGE SINCE JAN. 1. 
er~ arc an. 
N Y STOCK EXCHANGE) tod \Par Value, 1917, || March 1. |_March 31. | Lowest. | Highest. || Lowest. | Highest. 
oe? 7 oP yea 8 g i $ ‘ || Bid. 4s. ‘Bid. Sale Prices. Sale Prices. || ae ie a a 3 
gug “ae ae RES a . Mikdans Ut Slated Gl Exaundh saxnedinabnnl Wanicel an. 19) an. 
Sher Shr'v & So Ist gug 58'43\J -D|  --- =~ sae 60 ||----- iS aoes a pore cece poaace sonal Revienbaye ieee Renipeponae 
wine Pate g@ 58..1943;M- S| _____- | 49 SA Beasue <675) sawn WE Neacsen kaeeee SY PORK 3 SRS 4514 Feb. 21; 49 Jan. 19 
ur @Cilic ew COj— | | 
lst & refund 5s ..--...- 1923| siaviorel 53, o00| 98 4 3294 98  98%4| 98% 98%| 98 Mar. 12! 98% Mar. 30| 98 Feb. 10) 99% Jan. 26 
ist & refund 58 -...-.-- inten) sncewn Re Se £ . eeepeer leaidht, aikeed 96 Feb. 21, 9834 Jan. 26 
Ist & refund 5s -.-.----- 1965)_.._. Liaise 95 fO0 90 9534) oi | eS era ee RE ORS Hae 95 Feb. 20 96 Feb. 2 
General 4s when issued._._-|____- 768,000) 67% Sale || 65% Sale i103 6554 65% Mar. 17| 6644 Mar. 2) 65% Mar. 17 6834 Jan. 17 
Mo Pac—1Ist consol g 68..1920,M-N;| 46,000/1034%4 104 ||101% 103 /|10 moat 102% Mar. 15/1034 Mar. 22)}102%4 Mar. 15,10634 Jan. 24 
Trust epee saiy i. ° CLS 106% Sale |!____- 06 Jorece connn|eonena ennnne | Rp pariint apes 106% Jan. 261064 Jan. 12 
sa an - eres Cae eae eee Giese te Re Be ee ee ee 
ee KE of deposit w=" 25555 anos 15,000 HoT ges 106% 10734|107% ----- 10654 Mar 5|10654 Mar. 9) 10846 Feb. 19 107 4 Feb. a 
bh ams am wee  \cseowaee ale Pete A Oe Pee es Sees | an. ‘ Jan. 
ga F-Co ceita of deposit eae a | PS lee 10378 Sale 10276 16 102% Ce Se | a Sai etye es : 11011%4 Jan. 2)102 Feb. 15 
uar Tr Cocerts stamped-_|.....| ......|| 93 ---.-- ae ESTEE Ere mr, <TR, OR pe 
ba, be x gold loan ft---1045/M - eee - Ge Bae wees ee REE ORGY ically ae | 5544 Feb. 2) 59 Jan. 25 
> — of deposit....)_.._- 13,000) 4 65 || 51 Sale hs: 60 51 Mar 1 57144 Mar. 30} 51 Mar. 1) 60 Jan. 4 
o atin ees teatecin ORE eounete ace tt fear SO Rarer’. Biogen, 8 TTS AS AS 
Ist & ref conv 5s_.----- 1959|M-§| ----~- - Geen... ee we fo ce apie weene 60° Jan. 2) 61 Jan. 4 
Certificates of deposit._-.|_____ 5,000) 60 63 || 61 Sale | 57% 60 | 51 Mar. 1| 51 Mar. 1/ 51 Mar. 1/60 Jan. 9 
Certfs of deposit stamped)_____ | ok = t=. 555% ._.-- 49 14 Mar. 9| 49% Mar. 9/| 49% Mar. 9) 57 Jan. 16 
$a 70 ont 98 £9)... .---- 1238 MIN 11,000) 80 ocaeul aA Scam 83%) Mar. 16| 8014 Mar. 16), 80 Mar. 16) 8044 Mar. 16 
Boonv | aca [ sonaae — eee Ree leases coseccleccacos caceseleccoce cocacellecososce coeseelecoeceoan ceeese 
Cen Beh Ry Ist gu g 48- 1919/F - Al ----- eee Ee g pele’: aan agi ee ae ee a ee ae ee ee 
ens ie Oa Dae stg4s_1948\) -D| _____- eee | C4 ..2- re eee SPIO BRE Sern See 
&CValAL ist & 58 19265 - J) === tte eee cc gee SpapIee n t PROM @:3 AEROS Sree... -.- 
Peo’ of M ist ext -1938|F - Aj _...--.||.---- 5 || 87% ----- 88 ye eee ERED LO EP ALES saeach 
Ta! old bs: 1938/5 - J 16,000/100% ----- eae 100% _._-- 10034 Mar. 22|101}4 Mar. 20||100%4 Mar. 33 101% Feb. 7 
uis Iron uth— | 
Go con aS & idg gta 1931'A - 4 58,00010214 Sale 10114 1024|102 Sale |1013¢ Mar. 20/102 Mar. 31/ 101% Mar. 20) 10334 Jan. 17 
CR ES : ene a aes ara OP a ay YO ae ere ae Ss de seins ce 
Unif & ref gol 4s. ---1929 J - J, 29, 000'| 84. Sale | 89 Sale | 79% 804%| 79 Mar. 26| 81% Mar. 7) 79 Mar. 26) 86 Jan. 18 
veri aVIaW 1st g Be. = 2 N| 60,000), 80% Sale | Sale | es 7814) 78% Mar. 1| 80 Mar. 5) 78% Feb. 23) 84 Jan. 10 
gris st g 58.1926,M- 8) _____- OS - tasted | @234 ..... 2 ftps Stee Bein et SEAR EK Rae, 
Mobile & Birm. See Ry| . oe 
wg yt be tiew g 68... ed a 6,000)|114 TT Tt 6 114% 11334 11334, 112% Mar. 20) 114 Mar. 9/1121 Mar. 20\114% Jan. 10 
ex on g 68 July ) jee wee We WE” GON Canccs semukebianpked asasadbibentnseeren a ee 
General gold 4s_...-__- 1938'M- S| ___... pee Be 7814 ...--| es: Stee ee ENR SANS 77, Jan. 6, 7834 Feb. 1 
Montgom Div ist g 58..1947/PF-A|  _____- TE, wnswellnsecen A =o DD Sieneed mieaselsntses dinsndeeanste erakns lecwece comans 
St Louis Division -1927\J -D)_ __-_---| Lo eee i | gee re ae RRR SN ee |------ ------ 
Bt L & Cairo gu g 48---- 1931) \J- ne tee od 89% 8934), 85% ----- 86 _: et SRS ae Cre ee Soe cere 8944 Jan. 3) 894 Jan. 9 
8. ee uthern | 1} | | | 
Mohawk & Mal. SeeNYC&H “ i} 
Montana Cent. See St PM & M 
Morgan’s La&T. See So Pac Co 
Morris & Essex. See DL & W | 
Nsthy Chat & 8t L Ist 58 192 g\A- ° aiieated |197%4 10796 10534 eee 10556 Das TTS Sa eS 1054 Feb. 24/108 Jan. 15 
r DC 8t go sa OO eC OR | eee ea) Bae) rs ee ee Se eee eye ae ee 
Nean Flor & Bhef "de tou eM f | _— | | 
~~ Rys Mex pr aS omg a di eee ee. OO  cncctbigace weaken | 30 Mar 27| 30 Mar. 27) 30 Mar. 27) 30 Mar. 27 
uaran eneral 48..1977,;A-O, _____- SRE: WE S/n Sey PAE: Mp: See! TEAMED OR FM Pre RS Ey. 
Nat of os pe yen g 4248.-1926)5 ROGERS AGREE. ys EEE: i I e bOt Ee JRE, SFE Tee Dn ie eae 
lst consol gold 48..___. 195 51\A - O} Pi is  OEEEDEEE < ner Res BRN ReEeY ubngenepraeTee | Ee Rete | SU BG oo ose eee 
NH & Derby. SeeN YN ii | | 
N J June’n R. SeeN Y Cent! | | 
ed & Cin B’ge. See Lou& N i | 
ob & Chic ist ref 58.1960,\J - J) _____- Ries a ee a ee: ee Seer ey lgz--- pe o-- ze 
New Orleans Term Ist 48_.1953\J - J 2,000 72 72%)|.---- 711%! 68 70 70 Mar. 27! 70 Mar. 27) 70 Mar. 27) 72 Feb. 22 
N O Tex & Mex ist Ser A 681925,J -D| 34,000) 99 Sale || 9854 99 9744 98 9714 Mar. 29, 99 Mar. 7/| 964%Jan. 2) 9934 Jan. 11 
won gum income ser A 4 a1 BEA - O} 1,000| 47 50 || 46 Sale |___2. 43% Mar. 1 46 Mar. 1) 46 Mar. ' 4834 Jan. 12 
an Beac See 8 \| i| 
N Y Cent RR conv deb 6s- 1935| M-N| 832,000/112 Sale | 107% Sale 1109 Sale |107% Mar. 1!111% Mar. 33 107 Feb. 9/1135 Jan. 10 
msol Ser A 4s_______- 998, F-A 98,000)| 854% 86%) 86% Sale |____- 87 8614 Mar. 27) 8734 Mar. 8574 Feb. 17) 88% Jan. 20 
- 7s imp ¢ 8 A. --«--2018/A - O 274, 000) 97 Sale || 97% 98 | 96144 97 | 96% Mar. 2 * 983% Mar. : Feb. 10) 9834 Jan. 29 
u n ver— | | 
Gold mortgage 8}40.....1997/J -J| 82, 000! 855% Bale | 83. Sale | 83 8314) 83 Mar. 1| 844% Mar. 14) 80% Feb. 13; 867% Jan. 15 
n> Neagle 997\3 - J 5,000| 81% 8414) 81% .-.--| 82. 83%) 82. Mar. 16| 825% Mar. 15) 82 Mar. 16| 85% Jan. 8 
s tegletered eee 1034 2-=) 127,000) 9234 _ || 91 wy 911% Sale | 90% Mar. 3! 92 Mar. 6) 90% Feb. # 94'4 Jan. 19 
EP 4;\M— PAT: ee Re i SS WS ES RN, PRN ES a AA: Pa A ee Fg AR? ER 8 eR Ae 
ear debenture 48...1942,J - J| ___._. | 91% ____- : 4 ti aE Ae ee ee Ce Me as GR Ses 91% Jan. 18| 92 Jan. 17 
Lake Shore coll g 3448..1998)F - A} 64,000 7744 7834)| 76% Sale | 77 7744| 76% Mar. 29| 7834 Mar 14 764 Mar. 29| 81 Feb. 21 
ih amelie 998,/F-A 1,000) 76 9 || 75 80 jo aime 77 | 7634 Mar. 7| 7634 Mar. 76% Jan. 3) 80 Jan. 24 
Mich Cent coll g 3}48-.1998;|F -A| 25,000] 75 7844|| 765% 77%)__--- 79 | 77 Mar. 26) 79 Mar. 13| 76 Feb. 17| 80144 Jan. 19 
1D LAE siF-A!|  7,000| 76 -...-|| 75. 79%4|__-_- 773%4| 75 Mar. 8| 75 Mar. 8 75 Mar. 8| 80 Jan. 20 
Creek Ist gu 48-1936 - J) ---.-- 965% -...- so 9434 asap aidibebe dots: Drbapter Miianiaiiet aaa | 97 Feb. 3/97 Feb. 3 
-—Heneewwe = eeencciimoaoeces ecocee B w<nj--- SeSeeleeSeSe SESSSSlSSSSSS SOSSHSNSOSERS SCESOSElSOCCCS 26462286 
2d guar gold 6s..---- 1936/3 = 4) 22222. 102% --77- 100% __-_- OT eee eee ee aie a aI | Deke semen 
BchCr ex ist 3340 Feb" ii: a eg pab | 78 na 5 RRS Sec. aeeacgne eorreeer ~=-2--|--22-- pie 
Cart & Ad 1s gu g 4s...19811 5 | RED: Be ae a aes taal iG TRINA SIR A Te SM ROR, chp RES 
Gouv & O et gute aa- 190 25 =-D\ --.---- estat RS ily ALE NE a er ee ELI At 
Moh & Mal 1s g@4s..1991.M-S| -_---- are | 93% ----- | GSN RED MEER aRe se SATE SRR billets ate, 
J June R st 48...1986,F-A| —_----- 87% .---- Sep peas ee SERRE UNTIL gg Rr 2 
NY Harlem g 3348. 2000) M - N decent cs oid | a ee Teena aes 8134 Feb. 16, Feb. 16 
N Y & North ist g 58--.1928|A-O|} __-___||1063{ ____- 10636 ES 8 GID A A CRRA. NGM Tal iN ot. 
RY &Put prcon cae 68. 1988/8 - © 5,000 \ 92% A 95 : 9214) 89% Mar. 12) 9034 Mar. 19) 89% Mar 12) 94 Jan. 17 
Creek ar i a Rear os eee a ee eee eee eee Pea a er Ar rare 
RW & Ocon i Ist 58_July 1922;|A-O 1,000)/104 ‘ 105 1015% red 10234 ae RR 10344 Mar. 29'103}4 Mar. 29/103 Feb. 6/104% Jan. 10 
Butland fot eo o> & > ple ie Pai. meee 222 | Begees coedbeenens |J------ -29--- pee See ree 
n 8 it déedcdastl Ee anaes oat am ated Re ae ee Rea ee (eee ee eee 
Of & 1 Ch ist gu ds-1048)3 = 3) =---- } ose -2--2] 20% 2-22.) 708g 2222/o20022 ToT ee ae "7054 yan.” 13)°7034 Jan. 12 
= — €i eseseeseh Gl weeeeo _—t eseeth La!  sesentitinacecn@enm Geameeloestane Gastinnanebenhe Beene atenenes. sonane 
we how & A Adir Ist g 68--1996)3 - J fadecke Raper o pupeces OD - agvack seuss cisses lc cae Ghadel loa kaaie daeaas J------ ------ 
ae i a dee ip ih aoe ae a 99 - Ee a ee Ry, yl a ee a a Se eyes Pa NE Ee ee 
Utica & Bl Riv gu g 40. 21922\ SE, ese ) 9854 ...-- ¢ ym °° magereaqee sess: ae ep. ag ee 
nape Sh & = 8g tenga J-D 11, 000) 864 ..--- | 85 86}4| 8444 Sale | 8444 Mar. 31} 86. Mar. Fy 84% Mar. 31| 87% Jan. 8 
Debenture rea En a 1997|J -D 6,000)) eat || 84% 8534) 8314 85 | 8314 Mar. 13| 84% Mar. 28| 83% Mar. 13) 87 Jan. 18 
D aaiere me ds... 1938 u- 3 140, 000); 955, Sale || 94% 95 | 9454 95 95 Mar. 2| 9544 Mar 9) 9414 Feb. 16) 9714 Jan. 19 
ee ei 1 CO © er i re. Pe a SEE: SEs I eT Rg, A RR, 2 By LE ae SR = re re ee 
20-year gold | ety ~ pag 121 | 95% Sale 94% 4 oA Sale | 94 Mar. 30) 954 Mar. 7) 9344 Feb 17| 9634 Jan. 17 
+ Me REE - pesteaaan uecauameat | 9 fk ek ie tet Beige Rio, Base aie 
Kal A & G R ist guc 58_1938|\J - J) ------ tae Saods oe SG ee BA Sp PP a es | RAE AL. ROR TS Sadie simiemen 
Mahon Coal RR Ist 58._1934\J - J) _--_-- ** Yeapetegy oe geet: sree eetrh Bt pa Me sre hs RS a 
Pitts & L E—2d g 5s_Jan1928|A-O| ------ | REE See $06 Tee BOB Vosccce. nctave | Setvee anne 10334 Feb. 7|10334 Feb. 7 
Pitts McK < & Y Ist gu 6s. 1932|J - J) ------ 11536 tenes |11134 ee 113% ----- Se ce sina Deeks eaaeee Beawew Sendes oo 
Mok 1 Bale V isi ¢ te ea -J Sok jadeLice P< ERE ue feet wR: NPIS ee poe ee es ee 
Michigan Central 5s...-1931.M-8| ------ 1110634 _-_-- 10434 -_--- > Reema: pt taken Sr epee Soca Se a et aan 
Registered ---.-_..__ 1931/19-M)  --;--- |10634 ----- a39z 7: }10834 -...-|-.---- ------ Jonenon ecencclioceees -o-=00 lewnene connen 
* os eee eer | | eae OR ead ARES + &: POG ee GEIS Renee 
Jack L & 8) gold 3348.19511M- S| _....- Bo Riis: | 823% ~B63z|___-° elated ace ene ee EAGER ROD, SPIES ate 
Ist gold 33¢8________ 952|M-N/ 1,000} 8244 86 || 8234 834) 8214 8314; 83. Mar.15| 83 Mar.15| 824% Feb. 8/ 86 Jan. 19 
20-year debenture 48_1929,'A-O; 19,000) 8934 90 >) = ee ae 8914; 8934 Mar. 27; 90 Mar. 7) 8934 Mar. 27| 9134 Jan. 25 
me hic & St L ist g 48. aeere ~ 9) 17,000) + oF al 9344 94 i 93 931% Mar. 8) 9344 Mar. 9) 934 Feb. 17| 9514 Jan. 18 
egistered __...____. 1937 I~ aint 1 OE Ren ER SIE Hic yd ai Bmebhgago. aoa < eee oe eee Se ae 
25-year debenture 48.1931|M-N) 1,000) 804 81. || 77 80 | 77° 79. -|"79 "Mar. 28) 79 “Mar. 38,79 Mar. 28/8333 Jan. i7 
West Bbore re ist 4s guar_.2361\J - J} 69,000) 92% Sale || 90. Sale | 90 Sale | 8934 Mar. 24| 90}4 Mar. 31/ 89 Feb. 15, 94 Jan. 26 
Rogiatered ee ass! 2361\5 - J| 32,000 90% ___-_- 884 90 | 8734 Sale | 8734 Mar. 31| Mar. 6| 87% Mar. 31| 93% Jan: 31 
eal —— iy ats-- 2037 _- 4 sinwessB-ssen saagafocere,-sor-|ocene corecinenese ~enons |n----- ------|| 100%2 Jan. 3/100)2 Jan. 3 
N yO onnect nect Ist gu 4348 A 195 1953 F-A ay “985% 9914) 9834 Sale | 9732 Bale | 9714 Mar. 31| 9834 Mar. 24. (0734 Feb. 16) “9914 Jan. 18 
NYé Har SeNYOLHR | | 
N Y Lack & West. See D L&W 
| | 
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| i | 
| Int. | Sales in || Price about | PRICES IN MARCH. RANGE SINCE JAN. 1 
BONDS | Per- | March || Jan. 2 | 
Y STOCK EXCHANGE iod. |Par Value | 1917. March 1. | March 31. Lowest. Highest. 
! 


YL Erie & West. See Erie | $3 





Lowest. Highest. 





Bid Ask. Bid. -| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
N Y & Long Bch. See Cent N J) 


N Y New Haven & Hartford— 
Non-conv debenture 3}4s ’54;A- 0} l || 57 
Non-conv debenture 48.1955J - J| | os 
Non-conv debenture 48.1956 M-N) 

Convertible deben 3448s_1956|J -— J) ,000) 60 65 
Convertible deben 6s___1948|J - J | 101% 101% 
pan P R & Pt Ches ist 48’54|M-—- N| 90% 9 90 92 
Bé&N Y Air Line Ist 4s_ 1955|F - A || 89% 89% 
Cent N E Ist guar 4s__.1961\J - J 75 74 
Housaton RR con g 58_.1937|M- N 

N Y Prov & Bos gen 48_1942,A-O 
N Y W’ches & B Ist 41481946) 4 - J 
NH&Derb hy coup 58. 1918\M -N 





nt & W ist.g 4s June 1992! \'M- Ss 
$5,000 only_.._June 1992|/M- 8 
eral 4s 1955 


5|J -D ] | 765% 80 
ty SeiTYC& Hi) 
Rock Beach. See ang | 
usq & Western. See te| l | ra 
Nort Bou. lst & ref A 58__.1961/R-A 8,000) 83 85 || 81144 8234) 78 A y . 16) 5 825% Mar. 
Norfolk & South Ist g 58-1941|M-N 10136 |,99 99% 100 Feb. 26/101 Jan. 
Norfolk & West gen g 6s_.1931/M-—N Ag 000); 120% 
Improvem’t & = 6s..1934,F-A 1/1213 
New River ist gold 6s__1932)/A — O} 
Nor & W Ry Ist con g 48.1996/A — 4 
Registered 1996 A - -- 95 || 5} ’ 
Div ist & gen g 48__.1944\J -— J} 33,000) 92% Si 2 -- 901 . 21) . 9)| 90} ai 93% Jan. 
10-25-year conv 4s_..1932)J -D| 24,000 12: 31: 4 Mar. : 914 Feb. 26) 134 Mar. 
10-20-year conv 48s. -1932 M- S$) |12: 3134 1é | Le (4 Jan. 9/13634 Jan. 
Convertible 4448 | |---- 25 } 29 Mar. 19/132 M4 Jan. 
Poca C & C joint 4s_ 23,000) 90% || 39% 4 . 14| 89% 
Col Con & T ist gu g 58_1922J - J| 1024 
Scio V & N E Ist gu N' 9134 
Northern Ohio. See L ‘ | ; aa 
North Pacific—Prior 43.--1907 Q- 326,000, 94% | 9 f ‘ 9: . 31} 94) - 13)| 9 - 31 96 %4 Jan. 
Registered 997, Q- 1,000; 91 - _f % 9214 Mar. 29) . 29] 92 sb. 924 Feb. 
General lien gold 3s_Jan 2047 Q- 112,000! 6734 S: 16 9 al } iz 561% Mar. 29) ar. 14) 653 - 15) 69 4) Jan. 
Registered Jan 2047\Q - F) 65% 4 92° 1 9: 6 | | 6634 Jan. 8) 6734 Jan. 
St Paul-Dul Div g 48s_..1996 J -D) % 92 | ; j 91% Jan. 91% Jan. 
Registered 1996 J - -D 
CB&Qcolltr4s. SeeGt Nor) | 
St P & No Pac gen g 68s_1923)/F — A) 
Registered certificates 1923|Q - F 
St Paul & Duluth ist 5s_ 1981 - Al : 105 iz “ts 
2d 58 917|A-9O| 100 \ . Jan. 29/100% Jan. 29 
win, cqanal gold @--- 1962 Q=m| os M4 ar. 7] 7 ar. 7/| ; 88% Mar. 7 
ash Cent Ist g 48_1948) | 82 } y 
Nor P Ter Co imtee.... 1933 J - J é 11246) 9934 110 /|110 11 | feb. 19,110 Feb. 19 
North Wiscon. See C St PM&O| 


OF? & L Champ. See Rutland 
io .nd & W. See CCC&StL| 
S +4 2 ca. 3 — pes S's; H 
re av. ee Union Prac | bd | a 
Quepon Wash Ist & ref 48.1961) - J; 39,000| 8634 || 8534 Sale 3% 8314 Mar. : 534 . 2 Mar. 875% Jan. 12 
o& Rome. See N Y Cent) | 
Pacific Coast Co ist g 58.1946 J -D} —7,000| 94% 9714 934 Mar. 34 , - 14) 99% Feb. 23 
acific of Missourl. See Mo Pac} 
Paducah & Ills ist sf 4348 1955, - J 99% gJan. 5/101 Jan. 12 
Penn RR 5 


; = 9914 Mar. 26 
oo Ea -19 bag! | 101% 03 $3 102% Jan. 25 
; . 99% Feb. 
105% woes 10434 F08% ; ; ; 107% i. at 
106 106 34||105 5 51 * a ‘ A, K 
10878 20636 102% Sale | 9844 Sale 3 : " 30/104 44 Jan. 




















4 ’ 
147,000, 95% a 








8...1942 
g 4 4s '36 

Phila Balt E4 1 
— mee = So Ist g. : 24 : 
ONIRE & Can Com rite a 997% Mar. 4 99% Mar. 30 


7 02% Jan. 
Pennsylvania Co—gu 4s. 1921 401 16 102% : G{101 %§ 102 74/1007 , rr 

0174 102% : 211021 Jan: 

3 13 10144 Sale 101° 102° |100% 87°" Feb. 26| 87. Feb 














Gu 3 a car tr 87 . " 
Gu 3s coll tr ctfs B___1941\F ‘ 8534 
Gu g 3}4s tr ctfs Ser C__1942 % 
Gu g 34s tr ctfs Ser D_1944 
Guar gold 15-25-year 4s_1931 
40-yr tr ctfs 4s ser E_1952 
Cin N 1st con gu g 48.1942 
Clev & Mar 1st gu 4448_1935|M-—N 
Clev & Pitts gug 4s A- 1963) J-J 
Series B ase 1942;|A-O 
Int redu to 34%%- | Oo 
Series C HE 48|M—N) 
wert et aus tat -} 
Tie en gug 8 : 4 - J 
Series 6 - 40/5 - J 


Gr R&I ex Ist gug 4%4s_1941 J - J , %| 98% 
Ohio Connect ist gu 4s._.1943 M- S| 9454 94% 94% ve 
Pitts Y & Ash 1st con 58_1927|M- N; _ ‘oe 
TolWV&O Ist gu4%sA. ett J-J 99 ¥ 7 os 
Series B 4748 33 -J 91% 99 
Series C 4 oa2|\M— S) 9034 4% --- 91 
PCCEStL = g 45ga86rA 1940 , Oo 2 3 | 99% 
Series B guar -O 7,000 1024 
Series C guar ‘ (102% 
Series D 4s guar 
Series E 34s guar g__1949 F - 
Series F cons 4s gu S-- -1953, J- 























| 95% Mar. 6] 95% Mar. 6) 95% 
102% Mar. 103% Mar. 14|102% 
} 


Peor & East. SeeCCC & StL 
Peor & Pek Union 1st g 68.1921, Q - OO 87% 
eee ie - 354 Si 9° 7 Sale 95 7 Sale I aa5g Mar. ‘ 35 | 9254 Mar. 
ist ser 1956) 44,000) 77 || 75% Bale 76 6%4| 75. Mar. 27 - 29) 75 Feb. 
Philip ine Ry st 90 Atk y 49 || 35 || 42 ; 


T 
Pitts Junction. See Balt & Ohio 
























































26 BONDS—STOCK EXCHANGE RECORD. {Vou. 104. 








" { 
BONDS | net | 7 “¥ | — me PRICES IN MARCH. RANGE SINCE JAN. 1. 
er- | arc j an. | 


N Y STOCK EXCHANGE) sod. \Par Value | 1917. | March 1. | March 31. | Lowest. | Highest. | Lowest. f Highest. 


Pitts & Lake E. See N Y Cent! $ Bid.  Aek.|\Bid.  Ask.| Sale Prices. 
Pitts McK & Y._ See N Y Cent, 
Pittsb Shen & L E ist g 58_1940|A - O 
First consol gold 5s 1943\J - J) 
Pittsb & West. See Bait & Ohio| | 


Pitts Y & Ashtab. See Penn in 
7153 - J) 95%58 94% Sale 
9 


| { sale | 937 3 ( - li 937 . 31| 9614 Jan. 

997\5 - J) 94 f 924% 95 | 915 5Y . %F 95 Jan. 
Jersey Central coll g 48_.1951/A - O} 96 j 96 | § JE é i 
Atl City Ist con gu g 48.1951)\J - J 93 


Seg Suse &H. See Pere mers 

t Jos & Gr Isl Ist g 48___1947|J - J 5,000, 77 

St Law & Adir. See N Y Cent 

St L& Cairo. See Mobile & Ohio | 

St LIron Mt&8o. See Mo Pac 

BtLMBr. SeeTerRRAssn ofStL | 

St Louis & San Fran (Reorg Co) m 
Prior lien 48 ser A 1950 J\1,923,000! 6934 Ss 
Prior lien 5s ser B 488,000); 86 

991,000 76 

403,000) 544% 5 








Sale Prices. || Sale Prices. Sale Prices. 


71% Jan. 
88% Jan. 
76 Jan. 
56 Mar. 
112% Jan. 


ag at St 


Eri 


Income ser A 6s 1 
St L & San Fr—Gen g 68-__1931 
Genera! gold 5s 1931 
8t L&S8 F RR cons g 4s8_ 1996 
General 15-20-year 58.1927 
- Trust Co ctfs of deposit- 
do stamped 
South West Div g 58__1947 
Refund gold 48____1951 
Trust Co ctfs of deposit . =| =-=5| 
do stam at 9 79% 
KC FtS & M cong 68._1928 
KC FtS & M Ry ref g 481936 
KC&M R&B Ist gu g 58_ 1929 
St Louis South. See Ill Central 
St Louis Southw—Ist g 4s_ 1989 
2d g 48 inc bd ctfs_._.Nov 1889 
Consol gold 4s 1932 
lst term! & unif 5s 
Grays Pt Ter ist gu g 58_1947 
8t Paul & Duluth. See No Pac 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
StP&SiouxC. SeeCS8tPM & O 
SBA &AP Ist guar g 48___1943 
SF&N P istsfg 1919 
Scioto Val& NE. See Nor & W 
Seaboard Air Line g “...25 
1 


NWNANWOWO 


~ 1,000)|____- 
5,000 


+ daha 
e924 





5,000 //1 ; g 3 _... 109%|109% ; ar. 1210934 Mar. 27|111% t 
47,000 5a 5 sale ; 724% Mar. f . | 72% Mar. 79% Jan. 

3¢ &¢ 90 5} 90 Feb. 
; 77 ‘eb. 19; 80 Jan. 
64 5 ; 34 | 64 ‘eb. 65 Feb. 
43,000) 67% 68 37 ~=—s Sale 5% ‘ 


mst ar. Mar. 66% Mar.17| 72 Jan. 
58,000) 675% 683%4)| 6 sale 3% . 10) ar. 4 66% . 16] 71% Jan. 


Sucks PPEz 
i ie ae 
SuSuZz 004 


63% 64% 


oN 


, 64% Jan. 
‘eb. 26;/100% Feb. 


| 81% —s— . 14] 82% Feb. 
2,000)| 82°" Sale || 7934 797%%| 793; : ; ar. 2) 82% Jan. 
86,000) 6634 Sale || 6314 Sale 325 é i é ar. 1|| 6 ‘eb. 
89,000} 70 70%|| 66 Sale 
2,000)| 86% Sale || 80 87% 


tamped 
Adjustment 5s 
nding 4s 195 

Atl-Bir 30-yr 1st g 48. May’33 
Caro Cent Ist cons g 48__ 1949 
Fla Cent & Pen ist g 58_1918 
1st land grant ext g 58.1930 
Consol gold 5s 1943 
Ga & Ala ist cons 5s Oct 1945 
Ga Car & Nor ist gu g 5s 1929 
Seab & Roanoke ist 5s_ 
Sher Shr & So—See Mo K & T 
Sil Bp O & G—See Atl Coast L 
Sou Pee & Ga—See Southern 

Southern Pacific Co— 
48 g Cent Pac coll__Aug 1949 
Convertible 4s ____June 1929 
Spamraremnte 58 1934 


9934 100: 729) >” 8|/10014 Mar. Mar. 
102% 101 101 10234 Jan. 10234 Jan. 
1102 GSES: ees rowan: Haein 4 vinci \|------ ------ 


cS) 
Cr Ca St ae ae St ae 2 > > > Gn 
1 


eg Reng Cis Cong ng Cee Cos TID O PH OO 


| 
— 85% 86%) 83% Sale | 825% 83 | 821% Mar. 8354 Mar. 12) 8214 Mar. 88 Jan. 
461,000) 87 Sale || 8534 Sale | 8544 Sale | 8514 Mar. Aa | Feb. 88% Jan. 
1,060,000)|103% Sale ||1001%4 Sale |1011%4 Sale |100°. Mar. . 24!| Feb. 104% Jan. 
0) 91% Sale || 90% Sale 8914 Mar. 2 93% Jan. 
89% 90% 89% Feb. 91% Jan. 
884% Sale \y : 84 Feb. 87% Jan. 
10 4 100% Feb. 28/102 Jan. 
99% Y Feb. 98% Feb. 


Mtg gu g 3 
Thro Wst Ist 
Meeeeatae sit 
Tr exten 
Gila V G & N Ist gug 5e 1924 
S ineny ieee 18 
gu jeem ____ 
H&TaxC ist & 5s int gu_1937 
Gen gold 4s, int guar_1921 
Waco & N W ist g 68.1930 
A&N W Ist gue 5a____1941 
Louisiana West ist 68__1921 


wate ZOuZAZuUZOO> >TO 


EO RECS RES RE RES ee 











1 100 
105% 105% 


100% 105%4|/100% 
% 105%) 





oO 
“<> a> SSZ > ZE2S— 29° 95B3“ 





---1937 

San Fran Term 1st 4s___ 1950 
Tex & N O cons g'5e___ 1943 
80 Pac RR Ist gu 48.1955 
Southern— Ist cons 


9 | 96 . 5] 96 
Sal | 


08 864 Jan. 2) 89% Jan. 


; > | 

300,000) 92% Sale sale | 90%4 S 9034 Mar. 1}| . 1 9034 Feb. 9| 95 Jan. 

197,000'102 = Sale 3 100% Sz 100} Mar. 0)101}4 Mar. 8|100 Feb. 10) 10234 Jan. 

374,000) 75% Sale é 70% Ss 70 Mar. 1| 711% Mar. 12!| . UT Jan. 

13,000) 7634 7734|| 78% ----.-| 7714 S: 7744 Mar. 31| 7844 Mar. 8) . 18| 7844 Mar. 
17,000/100 100%|| 9914 101%| 98% 98 Mar. 28} 9914 Mar. 16]| . 28)101% Jan. 
16,000) 8244 Sale | 78 .81%4| 82. 79 Mar. 19| 83. Mar. 14) 84 Jan. 

§93|| 9814 9052| ‘9834 

| 91 9474) 91 ¥| 9216 Mar. . 15\| 924% Mar. 15) 96 34 Jan. 

57,000 10234 10234||10034 Sale 9934 Mar. ; 9934 Mar. 30) 10334 Jan. 

|| 8034 8279 80% 82 8344 Jan. 12) 84 Jan. 

| 82 

















a a es at a PO aes at Ges O ae Z te Oe 


58 

anv ist g 4s____1948 

Ation ft ve4 Ist 48 i940 

E T Va& Ga div gba ~1930 
Cons Ist gold 5s 1956 


E Ten reorg lien g 5s___1938 
Georgia Midland ist 38_1946 
Ga Pac R 
Knox & Ohio Ist g 68___1925 
Mob & Birm pr lien g 5s_ 1945 

Mortgage gold 4s____ 1945 
R & Danv Deb 5s stpd 1927 
Rich & Meck ist g 48___1948 


@ — 
ZA PESGGGGes seepage 


‘1 1041% 105 Mar. Bil Mar. 3) , 
28,000) 107 34 108 ||108 Sale |106% 1055 Mar. . 11055 Mar. 16) Jan. 


= 
! 


\ 
110014 1011%|100% . 8|10134 Mar. 15|10034 Mar. 810134 Mar. 
66 || 52% 66 | 57% eee pruErey. paibe deli Seagate 


5 106 4 23'107 
16|1093¢ Jan. 


9) Mar. 
10344 Feb. 


Series F 
Virginia Mid, gen 58__ 
Vva&S WwW a ao ao ~2oee 
First cons ear 58_ 
WO& W Ist oO ae 4s__1924 
Spokane Internat Ist g 58.1955 


"Te Assn of St L 1st g 44s 1939 
First 5s 1894-1944 
Gen ref s f gold 4s 


St L M Br Ter gu g 5s__1930 


10534 Mar. 3) 3 ; 
105° Mar. 28, | 28|10634 Jan. 

12| 9144 Jan. 
9374 Mar. 22| 9374 Mar. 22| 937% Mar. 22| 9374 Mar. 
95 Mar. 9534 Mar. 1) 95 Mar. 1| 96 Jan. 


i| 
10054|101 Mar. 2)101 Mar. 2 100% Jan. 6|1015% Jan. 
Sale |102 Mar.31,)102 Mar. 31/1003 Feb. 27;102 Feb. 
87%} 86 Mar. 20) 86% Mar. 9) Jan. 5) 8814 Jan. 
100%| 99 Mar.13)| 99 Mar. Mar. 13)100 Feb. 


BeUPEAE EC CRR RAR. 


Ouro cPOuZmnmZZOuwenennOn ZoOun 


o 
p> Gz > “h>@SSezzzer““-r sz 





























APR., 1917.] BONDS—STOCK EXCHANGE RECORD. 


Sales in | Price about | 
March } Jan. 2 
Par Value 1917. 


27 


== 
RANGE SINCE JAN. 1. 
Highest. 


Sale Prices. 
102 Jan. 17 
64 Jan. 
18} 89% Jan. 


3|104% Jan. 
100 Jan. 
6| 90 Jan. 
84 Mar. 
97% Jan. 
62 Mar. 
83% Jan. 








Int. 
Per- 
tod. 


BONDS 


N Y STOCK EXCHANGE!) 


PRICES IN MARCH. 
| March 31. 
Ask.| Bid. 





March 1. Lowest. Highest. 
Sale Prices. 
101 Mar. 


Lowest. 


Sale Prices. 
100 Mar. 
64 Jan. 
89% Jan. 





¢ i Bid. 
18,000) (a 34 “sale 


Sale Prices. 


Texas & Pacific lst g 5s_.2000 Mar. 


Second 4 income 5s8_...2000 
La Div L is g 58....1931 
WMWE&EN W Ist gu 5s 

Tol & Ohio Cent—Ist 
Western Div ist g 
Geneses old 5s 

ist gu g 48___.1990 
foamed 20-year 58__..1927 
To Peor & W ist 
“—— L& Lape ht 
y-year go 
Coll trust 4s g Ser 
Tor H & B Ist g 4s__July 1946 


Uise & Del ist con g 58.1928 

First mernd £ 48__..1952 
Union Pac RR & Id grg 4s_ ocd 
Registered 194 


20-year conv 4s 
First & refund 4s__June 2008) 
Ore RR & Nav con g 48_1946) 
Ore Sh Line Ist g 6s__..1922|/F 
First consol gold 58__1946|J 
Guar refund geld 4s__1929/J - 
Utah & Nor &° a §s__..1926|J 
ist extend 1933|J - 


Vandalia consol g 48_...1955|F - 
Consecl 4s, eises B__1957|M- 

Vera Cruz & P Ist gu g 43481934) J ~ 

Virginian ist 5s series A-.1962|M- 


Wem 3 Ist gold 5s 1930|M-N 


1939|RF -A 
Debenture ries B 68_.1939)J - J 
ist lien — sf g 58__.1921\M- § 
1st lien T g term 48.1954|J - J 

Det & Ch Ex Ist g 5s_._1941)J -— J 

Des Moines Div Ist g 48_1939|J — J 
Omaha Div Ist g 3 

Tol & Chic Div ist g 4s_ 1941 M- 8 

Wabash-Pitts Ter ist g 48_1954,J -D 

Cent Tr & Old Col Tr ctfs_-_- 
do do_ full asst paid 

Columbia Trust Certfs 

Col Tr Ctfs for Cent Tr Ctfs_ 

Second gold 4s 1954 
Trust Co ctfs of deposit--__ 


Wash Term ist gu 3}4s_._1945 
lst 40-year 4s 1945 
West ovina lst g 4s8__- 1952 
West N Y & Pa Istg me 
General gold 4s 1943 
Income 5s 19 
Wheel & L Erie—1st g 58__1926 
Wheeling Div ist g 5s_.1928 
Exten & imp gold 5s___1930 
Refunding 4s ser A___1966 
Wh & LE RR Ist cong 48_1949 
Winston-Salem 8 B ist 48.1960 
Wiscon Cent Ist gen g 48__1949 
Sup & Dul div & ter ist 48_ 1936 


Soo 


K 
By 





193 
831%) 

98 

60 

85 

26,000)| 5874 60 
| 50 
23,000 30 87 


3 000) 10034 elk 


i) 
(oe Pf St St St 3 ee > St Pz Go 


4 Zaz ee er Ome OrOunwnnwOUSure 


25 5 
81% 83 
100 100% 


8234 Mar. 
¥Yi100 =—Mar. $ 


8234 Mar. 
100 Jan, 








Mar. 
935% Mar. 27 
93 Mar. 21 
9134 Mar. 21 
106% Mar. 28 
108 Mar. 9 

Mar. 13 


| 92 
He) 93 
11,000) 10834 10834 
10,000/107° 107 ¥4||107 


NI 
jee ee 


108% Jan. 
108% Jan. 
94% Jan. 





9134 Feb. 
91% Jan. : 





Feb. 15 
100% Jan. 27 
101.” Mar. 10 
3|10054 Mar. 


80 Jan. 2 
105% Jan. 


92 
87 
170,000) 983% Sale 


58,000 | 110534 Sale 
66,000 





i 
| 9834 


'|10434 


104% Mar. 241105 Mar. 
9934 10014) 100 


100. Mar. 26/101 Mar. 10 
Z =-|ia05g°aaas-13l96055 3s" i3 


104% Feb. 
994% Jan. 


1005 Mar. 
80 Jan. 
105% Jan. 





75% Jan. 
105% Jan. 


Citi 
OunO>r> 


4 


8514 Feb. 


19078 Jan. 
Feb. 
19956 Mar. 


Mar. 
100 Feb. 
995% Mar. 





58, 600) 
1,000) 
58,000) 
5,000 


g8 x4 srs 
884 


87 87% 
88 88% 


seconeeperopes 


Zeer ee MNP bos O 


86% Mar. 


Street Railway Bonds 


Brooklyn Rap Trans g 58__1945 
lst refund conv g 48__..2002 
6-year secured notes 58- 1918 
B City 1st con 5s ’16-’41 
Bklyn & 8 gu g 58°16-'41 
Bklyn Q Co & rer ist 5s..1941 
B n El Ist g 4-58s__1950 

8 guaran -1950 

Bits eunfastoi- 19% 

guaran 

Nase lec gu guar gold 4s pet 


Conn mn Hy & & teint g 44s. go} 


4 
Det a fst cons g 4 
Fs Smith a he & Se let g 
ay yy Manhat ser A 5s oo 


1957 

nN & Jersey ist 5s__._.1932 

Inter-Metrop coll 4}4s_-__.1956 

Interboro R T ist & ref 58.1966 

Manhat Ry (N Y) con \s 4s 1990 
Btamped tax exem 

Manila Elec lst & co t §8_.1953 


14,000) 
5,000 
249,000 


101 101% 


9934 Mar. 
74% 77 


75 Mar. 
9954 Mar. 


10034 Mar. 5 
75_ Mar. 28 
997% Mar. 30 


1101 5% eon. 24 
77% Jan. 29 

1014 Jan. 

101% Jan. 





100% Sale Mar. 
100% Sale 


10438 Jan. 
8244 Mar. 30 


101% Jan. 





97% Mar. 3 


100 Mar. 13) 
86 Mar. 28 


68% Mar. 
20 Mar. 


831% Sale 


68% Sale 
20 =Sale 
100 


833% Feb. 
641% Feb. 
| 18 Mar. 
100 Jan. 


6534 Feb. 


Pee Peay > PP Pe. Zen ete O 





katie | 
3eCGeguas sogGCUS 


69% Sale 69% Jan. 
25 


Jan. 
100% Jan. 
73% Jan. 

4 Jan. 

* Jan. 
94% Jan. 








69 Sale 

97 %% Sale 

91 92 
924% 


234,000) 72% Sale | 
739,000) 9814 Sale | 
27,000) 9214 
12,000 | 93% 94 
75 85 


Pr>e=> Tb 
tind 


“x 
' 


Met St—B’y & 7th Av 58__1943) 
Col & 9th Av ist gu g 5s_1993) 
Lex Av & P F ist gu g 5s 1993) 

Met af e veh Chic'1e Ist 48.1938 

Mil E a= ays L cons 58 _...1926 

Refunding & 


ext 6348... 193! 
Gen & refund 5s pest 
Minn 8t Ry Ist on 
Mont Tram Ist 
N Orl Ry & Lt pd. tyes 19351 \J = ry] 
N Y Munic Ry ist A 5s_.1966 lJ- J 
now York Rys lst & ref 4g 1942 J - J 
ustm’t income 5s8_._1942/A—-O)} 
N } tate Rys ist cons 4}48 ’62;M- N) 


Portland Ry ist & ref 5s..1930 M-N) 
Port Ry L & P conv 5s8__.1942'F - - Al 
St Jo Ry Lt H & P Ist g 58.1937, M-N 
St Paul C Cable cons g 58_.1937, J - J) 
Third Ave ist ref 1960| J - J 
Adjustment income 5s8-. |A-O) 
Third Ave RR Ist gold 58..1937,J - J 
Tri-City Ry & Lt Ist sf 58.192 3A- 0; 
Undergr’d of London 448.1938 J - J) 
Income 68 1948 J — J) 
Un Rys Inv—5a Pitts iss-=1020 M-N 
Danes Sve Bs © ist g 6 345 - J 
St a qu imp sr 1paalA — oO 
onter RE Wa Ben 48..1927A-O 
Virginia Ry & Pow ist 5s_1934)J - J 


PANROROOUO > 





| 


15, 000 
30,000 
235,000 | 
1 1000) 


1,000) 
57, 000 | 
90,000 
6,000 
7,000 

2 


000 | 


8,000) 


99% 


99%) 
| | 99% 10034 | 


100 


72% 
48% Sale | 


| 87 884 


102 4 
8034 Sale 


107 
100% 101 
93 


55 
37 








74%%)| 65 


| 


108° || 


s---- |-==-- 103% 


53 
| 39 % 39% 


9034) 90 


| 
| 


| 


90% 


100 
101% 103% 
76% Sale 


4\10444 106 





65% 66% 
100% 10046! 
89% 


‘76% pal 

ar. 
. Mar. 
1033, Mar. 
100 Mar. 
891% Mar, 





3954 Mar. 
89% Mar. 


99 


84 


Mar. 
Ma 


90 





Mar. 20 
6914 Mar. 22 
4 Mar. 21 
Mar. 28 


Mar. 21 


41% Mar. 12 
90% Mar. 


oe Mar. 14) 


5 és 
106% Mar. 
; 100% Mar. 


2 
7 
6 
5 


6 


100 
102% Mar. 








775% Jan. 
* Feb. 


76% Mar. 
nase Feb. 


105% Mar. 
100 | 


Feb. 


Ht, Mar. 


99% Feb. 
71% Jan. 
47% Jan. 

4 Jan. 


78% Jan. 
100 -—‘Feb. 
102% Mar. 


80% Jan. 
7354 Jan. 
108 


101 


93% Jan. 
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{ | fi } 
| Int. | Sales in || Price about || PRICES IN MARCH. | RANGE SINCE JAN. 1. 
BONDS | Per- | March | Jan, 2 . - 
NZY STOCK EXCHANGE| tod. Par value.| 1917. March 1. | March 31. | Lowest. , Highest. Lowest. | Highest. 


Gas & Electric Light Cos $ $ Bid. Ask. Bid. Ask.| Sale Prices. | Sale ces. || Sale Prices. Sale Prices. 
= m UR Gas Co ese 13,000! 107 108% /104 105 tT 105 |104% Mar. 12 (104% oy 26) 104% Mar. 12/107% Jan. 
o City Gas Ist 5s 1947| 19 9% 4 

Cincinnati Gas & E ist &ref 58’56/A -O 9,000 100 . 100% 99% %101 (100% Mar. 26101 Mar. 21/1003 Mar. * 101 Mar. 
Columbia Gas & El Ist 58._1927\J - J. 121,000 87 3¢ 91 87 Mar. 1| 904 Mar. 30) 87 Feb. 23) 904% Mar. 30 

Stam \J- J} 18,000 91% 89 °Mar.16) 90 Mar. 30| 89 Feb. 3) 90 Mar. 
pees ry EZ Gas conv 68-1920\Q-F, 276,000,123 Sale 117 118 (115% Sale 114% Mar. 15) 11744 Mar. 24)|114% Mar. 129 Jan. 

nsGasEL& Pof Balt ear| 1" 

eonv 5 5s ‘ Toei IM-N| 12,000\106 Sale |106 Sale 105% 106% 106 Mar. sess Mar. 14 106, Jan. 108% Jan. 
Detroit City Gas Co g 5s- .1923) J- 5,000 101% 100% 101% . 1014%100% Mar. 810144 Mar. 20) pak Feb. 101% Jan. 
Detroit Gas 1st cons g 5s8- -1918) 101 101 


Detroit Edison Co Ist 58..1933 Sale (103% R z 105% Jan. 


lst & ref 5s, Series A_--1940) 101%/101 ‘ Mar. 13 {10084 Feb. 102 Mar. 
Eq Gas L CoN Y cong 58-1932) 
Gas & El Co of Bergen Co 5s ’49) 


F- 
j- 
M- 
3 - 
Havana Elec Ry cons g 58-1952) oe 
A- 
A- 
A- 
M- 








on & Gas Ist g 58... 1949) 
pemene Cty Mo, Gas 58. -1922, 

L & P g 50- __.1937 

1997) 

1925) 


105% Jan. 
11644 Jan. 
tio the mM ey 4 1919'Q 000 iy 102% 101 8 we 100% 15134 100% 
as L Ist ty. ay 2,000 6 4 Sale A , . 

Refund & a Ist g 58_- 1934la -0| 21,000 102% 107 100% 1014%101% Sale |100% ; B. .3 ‘100. Feb. 102% Feb. 
Louisville Gas & E ist & ref6s 18 | _~ - 1004 | | 
Milwaukee Gas Lt ist 48__1927,.M 10,000} 92% 9 ‘ 92% 
Newark Cons Gas cons 58g 1948\)- 1,000 10344 ‘ 103% 104% 
N Y Gas El Lt H & P 58__1948 

Purch money coll tr g 48_ 1949) 

Ed EI Ill 1st cons g 58_-.1995) 
NY&QEIL&AP istcg 5e 1930 
Pacific G & Elec—Cal G & 

<8 | unif ing & ref 58 - 1937] 
Pacific G & en & ref 58-1942 
Pacific Pow & t Ist & ref 58 ’30 
Paterson & Passaic G&E5s1949 
People’s Gas & C—Ist 68.1943) 

aeing gold 5s 1947|) 


9234 Mar. 16 93%4 Jan. 
y ° . $|104% Mar. 8 104% Mar. 
- 30,000 104% Sz — 103% atts: I ° 3% ] . 26 y Mar. - 10534 Jan. 
53,000! 85 Sale 3 Sale 84} ° ar. | 3 88 é 
~ 107 108 
5,000 100% 1 101% 


104,000| 99%%4 Sale |100 Sale | 99% 100 | 99% Mar. 6 , % Jan. 101_ Jan. ¢ 
92,000; 92% Sale 4 Ss 91% Sale | 914% Mar. 1) 92 ar. feb. 15 93% Jan. 
; ee 5 Bsl..... Oe 95 Jan. 31 95 Jan. 
-| 100% 100 
-. 105 f 105 


- 16,000 101% Sz 3 % 100% % Mar. 
Ch Gas L & C 1st gu g 58 1937 6,000 102% 101% Mar. A 2‘ “8 
Consum Gas Ch Ist gu g 58’36) 100 avnee 7g Jan. « 101 ¥g Jan. 
Ind Nat Gas & Oil ref 5s. 1936) M — ¢ Mar. Mar. Mar. 19 92 Jan. 
Mut Fuel Gas Ist ae Y, 4 Feb. 4% Jan. 
Phila Co cony deb 9834 
Conv deben 5s g lye 9: : 
Stand Gas & El conv sf 68_ 1926| |\J - -D 1,000 101. 102 3100 101 A 10244 100 
Byracuse Ltg Co Ist g 58_.1951|J -D 103. 10334101 ‘ 101 1017 
Syracuse Lt & Pow sf 58..1954|J -— J 2,000, 84 
Union El L & P ist g 5s. 19 32|M- $ 
Refund 5s 1933|M-N ee eet ee Le | eee ens te . ore 
United Fuel Gas Ist s f 63_1936|3 - J 73,000 101. S: ; ~_.. 100144100 Mar. 12/10014 Mar. 17 ‘eb. 5 101! 4 Jan. 
Utah Power & Lt Ist 5s__.1944|/F -A 37,000| 955% 95? ¢ ; 5 Sale | 94 Mar. 31. 95 ar. 2§ “eb. 964 Jan. 
Utica Elec L & P istsf 58g 19503 - J 100% : 3 
Utica G & El ref & ext 5#..1957)J - J 1,000 |100% 0% 100% Mar. 14 100 Mar. ar. 101 
Westchester Light gold 88.1950\J -D|  6,000,10544 10614104 Sale 10254 103 10: 


>EnCS pane 


ue 


«73 ar. 5105 ar. 1 y ar. 5 106 Jan. 
Miscellaneous Bonds \| 5 
Adams Express coll tr g 48_ 1048) M - 8) 18,000} 8334 84%) 80% 8 79 «Sale . 24 ar. 9) 7: Mar. 24 84)4 Jan. 
Alaska Gold M deb 68 A 1925 26,000; 84% Sale || 70 72 76 j ar. 1| 7é ar. 26 6744 Mar. 85 Jan. 
10-yr conv 6s Ser B_...1926/M- S| 13,000) 84% Sale || 70 § 6834 72 Mar. 20 4 Mar. 26 % Mar. 20 84% Jan. 
Armour & Co Ist real est 4448’3 | 307,000); 94 | 9358 | 93% Sale Mar. 3 - 26 94% Jan. 
Booth Fisheries deb s f 63.1926 914% 93%) 90% 93 91% 93% Mar. 7) 9: ar. 7) 9: Mar. 7 92 Mar. 
Braden Copper coll trsf 63.1931;P | 9644 964% 97% Mar. 1 Mar. x 98 Jan. 
Bush Terminal Ist 4s : | ; 


to 


ee 
WON FWUWNWNR WNW 


864 87. gale 6 Mar. 20 Mar. ‘eb. 88 Jan. 
Consol 5s i f || 90 91 87% 89 Mar. 12 ; : 934% Jan. 
Buildings 58 gu tax ex | 87 Sale | 864 87 | 86 Mar. 8 87% Mar. 3) ar. 8 90% Jan. 

Cerro de Pasco Copp conv 68°25, 5 113% Sale |1164% 117 (113 Mar.13118 Mar. | - 13118 Mar. 

Chic Un Stat IlstguA4%s 1963 v 100% Sale ||1004% Sale | 99% Sale | 99% Mar. 30/1004 Mar. 4% . § 10114 Jan. 

Chile Copper conv. 7s 1923 j 12934 Sale 123 12634/128 Sale (127. Mar. 27/132 , Mar. 123% Feb. 132 Jan. 

Comput mes en- Rec 95 Gs. 1941 8634 87 | 86 87 | 8634 Mar. 27| 87 Mar. | 8544 Feb 874 Jan. 

Comstock Tunnel inc 48-_-_ 1929 | 


Granby Con MS & P 196 68- 1928 10534 10634 |105 ~ 10734|106 ~ 107 | /104 Feb. 3/10944 Jan. 

Sta: nf 103% 106 ||\10434 109 "|104%4 107741 104 Feb. 3/109%4 Jan. : 
Great Fal Pow ist sf 5a- 1940 10144 103 00% |101 8 . 24 101% Mar. 12/101 Mar. 24 102% Jan. 
Int Mer Marine Ist sf 6s___ 1941 9414 % 


Sale . 1) 96% Mar. 24) 884 Feb. 8 96%4 Mar. 
te Power ist&ref sf 58 A 1100 Sale 34 | 99% Sale 24,100 Mar. 7) 99 Feb. 14/1004 Jan. 


RR. 
— 


oe 





Ou Z>rOoZ>POZuree 0c OZZZZ 





9 

8..1939 
ock 50-year gold 48.1951 

F Power Ist 58___193: 

Niag Lock & Ont Pow 1st 5a_ 195: 
Nor States Power 5s A____1941 
Ontario Pow N F Ist 58__.1943 

Ontario Transmission 58__194 

Pub Ser Cor N J gen 50-yr 585 
pesre «8 TAY 4 | Ist pags 

opp Ist conv 

Wash Wat Wate rp lst 30-yr 5s 193 

Wilson & Co Ist s f 63____1941 


"921g ~933Z "93 3| 93% Feb. 
75? 76 % 3+ Sia ig Mar. 14 ert; Mar. i4 ' 92) 7544 Mer. 
01 Sale 101 ar. 1102°, Mar. 26) . 1/103 Jan. 

|| 92 | 90 9314) | Ky . 8| 94% Jan. 

56,000, 9634 97 | 96% Mar. 17) 97% Mar. \ > | 99 Jan. 

5 92 Sale | 92 Mar. 28; 924 Mar. § | : | 944% Jan. 

95 | | 8 0 





Seas 


>“ 


216,000 102 ” Sale 10374 Sale " iai5z Mar. 2,103}, Mar. R 3) 3978 Jan. 
} | j 
5,000 | 103% Sale |/1027% 103 1015% Sale 1014 Mar. 22,1034 Mar. 101% Mar. 22) 103% Jan. 11 
187" 000 | \102 103 | iyo Sale 10114 Sale 101 Mar.30103 Mar. 9934 Feb. 15:105 Jan. ; 
8,000 | 97% Sale 0332 0824 944% 96 9444 Mar. 21| 96 Mar. 9454 Feb. 7| 9734 Jan. ] 
72,000 1104 Sale jos 10 103. 103%/103 Mar. 30) , : 103. Feb. 10 10414 Jan. ¢ 
2,000) 9734 Sale 12 100 98 100 | 9934 Mar. > 97% Jan. 5100% Jan. 
19,000] 9834 Sale 98i2 Sale 9814 Mar. . 5| 9834 Mar. 1| 99% Jan. 
5,000 117% 12014|| late 119 1119 Mar. . 12/119 Feb. 16 11944 Feb. 
4,000 | 83% Sale || Pe oh. | 8% 5 | 834% Mar. ‘ 4 83% Jan. 85 Jan. 
688,000| 87° Sale || 8934 Sal Mar. . 21) 8634 Jan. 292 Mar. 
14,000;102 104 10378 105 4 Mar. 28) . 28/104 Jan. 16 104% Jan. : é 
36,000 |10354 Sale i101 103 1025 Sale (101% Mar. . 26),100 Feb. 13,104 Jan. 
113,000) 102 Sale | 99 5% Sale 99% Sale | 9844 Mar. 5'100% Mar. 98% Mar. 5,102 Jan. 
110,000/102 Sale 101% Sale 1101 Mar. 2 ss he Mar. 100% Feb. 6/103 Jan. 
4, 000) 81% > 80 81 a Mar. 3 81 Mar. 
98 


98% . 23} 99 Feb. 

104, saa 97% 98 || 99 Sale | 99 991%| 98% Mar. 99 14-Mar. - 3) 9934 Jan. 

3,000 | 101% 102% '100%4 10134 10034 1014101 Mar. 710134. Mar. - 261102 Jan. 

401,000) Sale | 6644 Sale 64 Sale | 63 . 8| 69 Mar. . 8 70 We 

30,000 | 108 105 10134 104% 101% 103 . 26 10: 26 14/1044 Jan. 
95 95 


2 
3,000} 791% 80 || 79 4 8014| 78 i Mar. ,7 7 81% Jan. 
47,000|105 106 ||1053% 106 105 |104}4 Mar. Mar. } 2)|10444 Mar, 24110644 Jan. 
212,000) 9216 Sale || 92% Sale Sale | 91 Mar. < K% -.7)| 91 Mar. 31| 94 Jan. 
208,000, 103 Sale |102}4 Sale 1024 Sale (102144 Mar. 5 103% Mar...7|/101 Feb. 6 103)4 Feb. 


36, 000) 72 78%|| 71 7416-7314 ~753Z| 7134 Mar. 7514 Mar. 10| 714% Mar. 7544 Mar. 
35,000|1013% 102 10036 ot 1005 1005%|100°° Mar. 9/100%4 Mar. 26) Jan. 29102 Jan. : 
146 :000| 9944 100 || 99° 99 Sale| 99 Mar. 2\100  Mar.28| 9834 Feb. 26100 Jan. 
175,000 101% Sale 10034 10088 100% 1014100 Mar. 3)1015¢ Mar. 26) . 3/1015 Mar. 
474,000 12 See 195% Sele 98% 9914; 951% Mar. 1 99 Mar. 29) 92 - 3) 9934 Jan. 
23,000, 12754 4 128 2 2 7. \12734 Mar. 1/12814 Mar. 8129 Feb 
63,000, Sele 14 Mar. 26102. Mar. . 26/104% Jan. 
25,000, 133 Mar. 24/127. Mar. “6/128” Feb. 
54 000) Mar. 1010134 Mar. 100 Mar.10)103 Jan. 
26,000) 0534 Mar. 2\107% Mar. 22 6|1074%4 Mar. 

000, 5% 03% Mar. 3|107_ Mar. 27, 6109 Jan. 
51,000 Mar. 26,100% Mar. 15 . 13)102_ Jan. 

1,000) 91 Sale 92 | 90% 18 9176 Mar. 15| 91% Mar. 15 . 23) 917% Mar. 
nee 2h ad hee 





Manufacturing & Industrial 

Am Chem ist cons 5s8__ 1928 
Convertible deb 5s 

Am Cotton Oil deb 5s ___.1931 

Am Hide & L ists ig Gs. .-1918) 

Am Ice Securities de’ 

American Thread Ist 48___1919| 

ar Tobacco 40-year g 68__ sees 


Am Writing Paper ist sf Se1919! 
Baldwin Loco Wks ist staf 5s '40 

Beth Bee tat St amtefis. <- 1926|5 — 

ser A_1942/M 

Central pew ob fb g 58.1925\A 

Consol Tanecce 50-yr g 4s_ es tihy 
1 


Sombo> Es 


Yoorz>roZuZerouounz>o 


Corn Prod R. sf 5s 1 
e ab-vr gt i 19 934) 

-Am Sugar col tr 63_191 
Distillers’ 8 C conv Ist g 5s 1927) 
E I du Pont Powd 444s___ 1936! 
General rl loc de Ist 25-yr 6819386) 
ebg 3 o.-- 08 


Ilinoie, Steal debian 448... 1940) 
Indiana Steel 1st 5s 1952) 
t ll-Rand ist 5s_Dec 1935) 
Int Agric Corp 1st&coll tr 5s_’32 

Internat Paper ist con g 6s 1918 
Cons conv sf gold 5s___.1935 


Speech 
Beant aS. 


~DOOP>O> On0er Zu ZOm>rd 


see S ER RR SR aSSEESRESS 























—_—— —_—— 





APR., 1917 STOCKS—STOCK EXCHANGE RECORD 29 
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| 

BONDS Int Int. | See “ as about PRICES IN MARCH. RANGE SINCE JAN 1. 
| arc an. 

N Y STOCK EXCHANGE) ‘od. Par Value, 1917. March 1. | March 31. 





| 





| Lowest. | Highest. Lowest. | Highest. 
| 





$ $ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices Sale Prices. | Sale Pri 
National Tube ist 5s 1952|M-N) 63, sii 101 Sale ||102% Sale 10114|101% Mar. soles Mar. 11101. Jan 2/103 Jan. 18 
BF Ait Brake tot cony 68.1928|M-N| 19, 000/105 Sale ||104° 10514 103% 106° |10314 Mar. 16,1051%4 Mar. 3/102 Feb. 9/106 Jan. 


— Plant ist s ft 58.1921\3 - J 100% 101 100% 101% 
ter-ocean P ist sf 58_.1931/A — 
route I & 8 sink fund 58.1940/A - 
Standard Milling ist 5s...1930 M- 

The Texas Co conv deb 68- 1931 J - 

Union Bag & Paper istsf5s’30J - 





: | - 10,101 Jan. 
Oo 994% 99 Mar. Mar. 9) . 28; 99% Jan. 
Oo Sale |10034 Sale |100} Mar. 2.100% Mar. 29) ‘eb. ‘ 1014 Jan. 
N : Sale 100% 100 Mar. 1!100% Mar. 30) : - 8/101 Feb. 
J : 105% Sale 105% 10444 10434|1041% Mar. 30 105% Mar. | - 17\106% Jan. 
J 90 93 90 
J 

D 














| 1 88% 90 8844 Mar. 21) 88% Mar. r. 21) 9344 Jan. 
U 8 Realty & Imp deb g 58 1924 J 64 Sale Sale | 57. 59 | 5334 Mar. 1| 5734 Mar. far. 1| 64 Jan. 
¥ 9 


U 8 Rubber 10-yr cel tr 68.1918 J - 172 .000 102% Sale j|j1 Sale (102% Sale {102 Mar. 29 102% Mar. 2 104% Jan. 
Ist & ref 5s series A -..1947J —-J| 39,000, 9234 Sale | 9254 Mar. 31| 9234 Mar. - 31| 9234 Mar. 
US Smelt Ref & Mg convé6s 1926 80,000;|107 108% 5 i 106144|104% Mar. 30,107. Mar. 6 -30 109 Jan. 
U 8 Steel Corp s f g 5s Apr 1963 M-N 1,034 000, 1057% Sale | 534 5% Sale 110533 Mar. 1/1063 Mar. . 23. 107% Jan. 
istered Apr 1963 M-N 1,000, Mar. 1 /105144 Mar. - 241107 Jan. 
Va-Car Chem Ist 15-yr 58.1923 J -D, 157 ,000, 99% 99% | 995% Se 4 Mar. 1|100 Mar. 9 10034 Jan. 
be deb sf 68 ..--May1924 A-O 26,000, 101% 102% 4) - 111004 Mar. : 28 103. Jan. 
estern Elec ist 5s Dec 31 1922 J - J 34,000)}102 Sale 34 | . 1;102 Mar. 10034 Feb. 8 10254 Jan. 
Westinghouse Electric & Mfg—) | 
100%% Jan. 5 101% Jan. 
{ 











10-yr coll trust notes 58.1917 A - oad 100% 100% 


Coal and tron Bonas 
Buff & Susqisf 
Deb 5s 


9574, 5\ ar. . P 96% Jan. 

Gol Indus ist coll 88 gu--1094 F ~ A! 95 97 | 92 f . . | 974% Jan. 

Col Indus 1st coll tr 5s gu-.1934 F - A’ by , : x 81 Mar. 

Consol C d 40-yr 58..1950 J -D ,000; : “| 9 é , ; . , 944% Jan. 

Sentbaatel Coal ist sf 58.1952 F - A| : 38 

Jefferson & Clearf Ist 58...1926 J - D 

Kan & Hock C&C Ist gu 581951 J — J) ; 

Pocahon Even Coll lst sf 5s 1957J - J | 9¢ s| 931% Mar. ¢ x . 30, 9534 Jan. 

St LR Mt & Pac Ssstmp'’d 1955 J - J 5 84% 86 f 8614| 84% Mar. 4 . 24| 86 Jan. 

Tenn CI& RR gen 5s_.-.1951J - J 101% Sale 1034%4|101 Mar. 29) : e 20; 10326 Jan. 

Cah C M Co ist gu g @3-19 1922J -D | 

Victor Fuel Ist sf 5s..--.-- 1953 J - J) 

Va Ir Coal & Coke Ist g 58.1949 M- S 16,000 
| | 





- 18 8734 Jan. 
Telegraph an4 Telephone | 

Am Tel & Tel coll trust 48.1929 J - J) 222,000, Sale 91 Mar. : 904 Feb. 10 9234 Jan. 
Convertible 4s 1936 M- 8 1,000) 996 


| 100. Mar. , 98 Jan. 13101, Jan. 
20-year convert 4}48...1933 M-S 340,000; | 1104% Mar. 1/105% Mar. 21/1035 Jan. 10634 Jan. 
<4 ear coll trust 5s._..1946 J -D 1,893,000, “lh Sale '100% Mar. 31/1014 Mar. 26/100 Feb 101% Jan 


ist Tel 1st 30-yr 6s_1943J -D 4,00 103 34 10244 Mar. 1;102% Mar. 1|/102% san. 103. Jan. 
Chicago Telephone Ist 5s.1923 J -—D 2 


yy 4 103% Jan. 
TL able 1st g 48.2397 Q- J 3 7 73 
Cumb T & T ist & gen 58-1937, J - J 7 ; : 101% Jan. 
Keystone Telephone Ist 58 19353 - J | 100 1 | 


Met T&T istsfg 5s 1918 M-N 100% 101 |100% | 100 Feb. (101% Feb. 


101 
oo State Telep Ist 20-yr 58°24 F-A ; | 99 9944/1000 100%) 994% Mar. 3) 100 Mar. 16) 99 Feb. 101% Jan. 
NY&N J Telepgen 5s __.1920 M—N 1101 RE REE ERO ee 101% Jan. 23 101% Jan. 
N Y Tel ist & gens f 4348.1939 M-N_ 276,000) 9 | 983% Sale 9814 Sale | 98 Mar. 31} 99. Mar. 5/| 98 Feb. 10014 Jan. 
Pacific T & T ist 5s 1937 J - J) 138, 000; 100% Sale (100 100%!100 Mar. 30\100% Mar. 7| 1100 Feb 102 Jan. 
South Bell Tel & T istsf5s’41 J - J 99% 100% 100% Sale 99% Mar. 5|101 Mar. 15]| 99 Feb. 10134 Jan. 
Weet Un—cColl trcur 58._.1938 J - J 100 Sale (100 102 995, Mar.13)100 Mar. a 99% Mar. 13:103% Jan. 
Fund & real est 4348 g-_- 1950 M-N | 93144 94 51% Sale | 94 Mar. Mar. 93% Feb. 26 99% Jan. 
Mutual Un ext 5s gu-...1941 M-N) 99% K% 
No W Tel gu fund 4%sg 1934 Jj- | 93% 


| 
| 
i 
| 



































i | 


a On the basis of $5 to the £ ster! - 6 On the basis of four marks to one dollar. c ist installment paid. 4 Full paid. « Second installment 
paid. « Option sales. wu This was a sale made “Seller 4 free.’”” gy Bonds “‘when issued.’’ s Fiat price. 











STOCKS—PRICES AND SALES FOR MARCH 1917 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in s small way are noted by the letter a. Option sales are disregarded. 





STOCKS SALES TO APRIL 1 Sites it PRICES IN MARCH. RANGE SINCE JAN. 1. 
rice about 
N Y¥ STOCK EXCH’GE In Since Jan. 2 


March | Jan. 1. 1917, March 1. | March 31. | Lowest. Highest. Lowest. | Highest. 











Par ‘ Shares. |\Bid. Ask.||\Bid. Ask.| Bid. Ask.| Sale Prices, Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe..100 65,000 215,600/104% Sale ||/10114 Sale '104%% Sale (100% Mar. 1 M9087 a? 24)|100% Feb. 107% Jan. 
Preferred 100 30,800 99 99%| 98% Sale oon Mar. ’ Jan, 100% Feb. 
Atlanta Birm & Atl__.100 13,900) 16 147 15 15% Sale Mar. 8 ‘2 13% Feb. 16% Jan. 25 
Atlan Coast Line RR 7,400 13378 Sale (112 118 11K Mar. 3 110% Feb. 119 Jan. 
Baltimore & Ohio 1 107,310] 84 Sal Sale | 79% Sale 74% Mar. . 26) 74 Feb. 85 Jan. 
B ay 57199) 10,436 : a3 73%| 72% 73% Mar. . S| 72 Mar. 
TOO. 


Transit_100 91,410) 8 83 67% Sale |j68% Sale |j ° . 5i| 6544 Feb. 
Buffalo Roch & Pittsb_ 100) 1 358) 90 95 





2676 Jan. 

Jan, 
$3 Jan. 
167% Mar. 





. 28)) 954% Jan. 

Canadian Pacif: 00) 246,031 z151 Sale 2149% Mar. . 23)|148% Feb. 

Canada Bon thern 100) 30 414 y| a54 Mar. . 30)| 55 + Feb. 

Caro Clinchf & Ohio-- 100) 500)| 25 25 Mar. 31 i 25 Jan. 
Preferred 100] 100)| 50 | 50 x i 50 Mar. 

Central of New Jersey- 100 350) 7 ; 270 299% Feb. 

Chesapeake & Ohio-..100) 59,950) 119,360 58% Sale | 60% Sale . 2|.62% Mar. 56% Feb. 65% Jan. 


Chicago & Alton RR..100/ 2,200 4,500 15 15  18%| 16 . 12} 1934 Mar. 26] 1534 Feb. 16) 21, Jan. 
Preferred 100) 200 200 23 | 25 Mar. hee Mar. Mar. 23) 2644 Mar. 
Chic - East Ill, pref-.100 200 | 11 Mar. Mar. it Mar. 23} 12 Feb. 

f tr rects_100. 1.400) | 9% Mar. i Mar. 9% Mar. 12% Jan. 
1 Mar.15;) 13. Mar. a3 Feb. 14% Jan. 





_ 
Bm NID Crs + OD Co O60 





—dom 





CD 


2% 
1733 Mar.13) 37. Mar. 32% Feb. 41% Jan. 
82 Sale | 7934 Mar. 2) 86 Mar. 78% Feb. 9) 92 Jan. 
120 ; Belo 117 Mar. 11120 Mar. 117 Mar. 125% Jan. 
113. Mar. 13)119% Mar. s 124% Jan. 
1% Mar. 5 5 5 








e . Feb. 
Preferred 60) 170 180 166% Mar. 2 \ 3 o4\17258 Feb. 
Chic Rock Isl & Pacific.100) 34% Sale | 3 'a26 =Mar 2 Mar. - 8 34% Jan 


: : . 
Trust Co certifs of dep-. | Sal 26% Mar. eb. 10 34% Jan. 


| 2 ; 25% F 
do 1st install paid_- 5 | 395 Sale | 365% Mar. - i 41% Mar. 
Cie LJ Fost M& ieee 275 1,12 1 1105 110 |107 Mar. 5 281134 % Jan. 


130 140 |130 Mar. a 3|134% Jan. 

40 Mar, 3 _ Y 51 Jan. 

Pref: 1 2 75 71% Mar. Mar. . | 80 Jan, 

Cleveland & Pittsburgh- 90) 8 . & 

Colorado & Southern. . 100, 26 26% Sale : 9) 28% Mar. 
First preferred 100) 56 58 


5744 Mar. 
43% 47 | - 12} 46 Mar. 


Delaware & Hudson...100) 149%% Sale 143 Sale 139% Mar. 144 Mar. 151% ~f 

Del Lack & Western.. 50) 1 229° +240 229° Mar. Mar. . 15|238° Mar. 24 

Denver & Rio Grande. 100) 900 17 19 12% Mar. 17. Jan. 
Preferred 100) 


6 
41 Sale 28% Mar. 41 Jan. 30 
Detroit United R 120 128 11 114. Mar 120% Jan. 30 


11 5 
Duluthss8 & Atlantic. — 00 4% Mar. 5% Jan. 3 
Pref erred 300 3 167 Mar. 11 Mar. 3 


—_ 
te CO CO O00 








253% Mar. Jan. 
3834 Mar. Jan. 
Mar. Jan. 
Jan. 
Mar, 
Jan 


106% Jan. 
ce Jan. 


DO Coto G8 GO WO 


114% Sale 
33% Sale 


= 
we OOO 








i] 
on 
id 


is 100% Mar. Mar. 
RR he. ser A__.. 5 a67% Mar. 27a67 Mar. 





























i) 
“100 
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STOCKS—STOCK EXCHANGE RECORD. 


(Vou. 104. 








STOCKS 
N Y STOCK EXCH’GE 


SALES TO APRIL 1 





In 
March 


Since 
Jan. 1. 


Price about 
Jan. 2 
1917. 


PRICES IN MARCH. 


RANGE SINCE JAN. 1. 





March 1. 


| March 31. Lowest. 


Lowest. 





Par 
Interboro Cons Corp vt c 
Preferred 100) 


Keokuk & Des Moines_ 100) 
Erie & Western. 106) 


Missouri Pacific (new co)- 
Preferred (or inc spenee 7. 
Morris & Essex 
Nat mvs § of Mex Ist pf- 100) 
2d preferr 100 
New Orl Tex & Mex vt c. 
New York Central___.100 
WY Chicago & St L__.100 
erred_..100 
N Y N i & Hartford__100 


Peoria & Eastern 00 
*ap Mara v tr when iss_-_ 
pref v t r when iss 
Preferred v t r wh iss-_-- 
Pitts con ae S 8t L.--100 


pref 
Lou-San” F tr ctfs 
Preferred A tr ctfs _- “100 
@t Louis Southwest_-. 100 
Preferred 100 


Temp stock tr 7.7 
‘erred 
Temp stk tr Sits. -100 
Southern Pacific Co___100 
U P-Ore Sh Line certfs_- 
Bouthern Railway -...100 
Pref: 100 
Third Ave new 
Tol St L & W trust rec _.. 
Pref 


‘erred trust rec 
Twin City Rapid * 100 
Union Pacific 


100 


Industrial and Miscellan 

Acme Tea Co tem ctfs.100 

Preferred tem ctfs ._ +e 
ress 


} 





Shares. 
14,200 
7,700 
400 
8,500; 
850, 
100 
1,100 
1,200 
97,400 


103,168 
0 


109 
202,850 
13,850 
4,000 
4,200 














Shares. 


87 ,200) 
49,700 
600) 
31,900) 
3,350 


Bid. Ask. 
17 Sale 
72% Sale 
6 8 
25% 26 
58% ° 


23 
50% 55 
79% Sale 





132% Sale 
a12914S8ale 


120 130 
26% Sale 


21024Sale 
38 40 

55 61 
52% Sale 
29% Sale 
26 30 

135% Sale 
85% 90 


110 Sale 
57 Sale 


12 16 
36% Sale 
71% Sale 


Sale 
6814 Sale 
19% Sale 
48% Sale 


8 12 
18 22 
92 
147% Sale 

3% Sal 


= % Bale 
Sale 





102% Sale 


4014 42% 


50 52% 
91 Sale 
994% 100 


100% 107 
187 Sale 
47% Sale 
108 
6514 Sale 
117 Sale 
48% 50 
100 102 
125 131 
12% Sale 
65 e 
32% Sale 
1934 Sale 
50 52 





Olat20 


26% 


95% 


110% 


Bid. As 
12% Sale 
65 —_ 


3 
21% Sale 
53 55 
3 5 
17 rr 
7036 Sal Sal 
0% Sale 
Sale 


126% Sale 
126 129 


113 126 


9414 Sale 
30 
51 57 
42% Sale 
23% Sale 
25% Sale 
126% Sale 





94 
2134%4Sale 
282% Sale 

%) OCO@ 
17 19 
12 Sale 
471% Sale 
2432 Sale 
23 24 


Sale ~ 
3834 Sale 
46 49 


51 56 
95 97 
118 125 


+ to aa 


OFM Sale 
744 Sale 
24 Sale 


100 ‘4 Sale 
41 
49° 

8 Sale 

Sale 


59 60 
2108 7Sale 
z117 121 








k.| Bid. 


32% 


11 
15% 16% 


50%| 


Ask. 
12% Sale 
es a } 


3% 
| 22% sale 
4 


Sale Prices. 
12% Mar. 
764 Mar. 

3 Mar. 
21% Mar. 


13% Mar. 
| 674% Mar. 
| § Bee. 
24% Mar. 
57% ped 


42% Mar. 
131 Mar. 
127% Mar. 
126% Mar. 
a120 Mar. 

241% Mar. 

Mar. 


130% Sale 
123 127 


a117% Mar. 
21% Mar. 
109 Mar. 


12% Sale 
30% Sale 
5 Sale 


_ 
Orbs NI OOO Ord 


wo Nd 
noe 


— 
STOOD OAT «CO OO CO 


421% Mar. 
22 Mar. 
25% Mar. 
1264 Mar. 
85 Mar. 


102% Mar. 
534% Mar. 
10 Mar. 
26 Mar. 
684% Mar. 1 


Mar. 

Mar. 

134% Mar. 
861% Mar. 


10734 Mar. 
55% Mar. 
10% Mar. 
29% Mar. 
681% Mar. 


24 


— 


91% Mar. 
117% Mar. 
26% Mar. 
5644 Mar. 
1444 Mar. 
381% Mar. 


93% Mar. 
145% Mar. 

282% Mar. 
3| 10% Mar 
224% Mar. 
13% Mar. 
524% Mar. 
27 Mar. 
24 Mar. 
41 Mar. 
41 Mar. 
18% Mar. 
41% Mar, 
5214 Mar. 


2133% Mar. 
81 Mar. 
8 Mar. 
20. Mar. 


21 
11% Mar. 


24 
24 
24 
20 
19 
27 
12 
12 
27 


Mar. 


34 Mar. 
75 Mar. 
9% Mar. 
8% Mar. 
30% Mar. 
86% Mar. 


| 
983% Mar. 
98 Mar. 
0534\a102 Mar. 26\a102 Mar. 
183. Mar. 
40% Mar. 
\z106 34 Mar. 
6344 Mar. 
116 Mar. 
43 Mar. 
981% Mar. 





691% Sale 
105 107 


10244 seer: be 

10814 M ar. 2 

113% Mar. 
Mar. 











119 120 !1175% Mar. 10/120 Mar. 


Sale Prices. 
0 


2 
28 


11% Feb. 
Feb. 
% Mar. 

21 Feb. 
534% Feb. 
5 Mar. 

17 Feb. 
40 Feb. 
66% Mar. 

34 Jan. 
42% Mar. 

122% Feb. 
127% Feb. 
126% Mar. 


21% Mar. 
105 Feb. 


10% Feb. 

Feb. 
rH Mar. 
a83 Mar. 
15 Mar. 

41% Feb. 
17 Mar. 

91 Feb. 
30 =Feb. 
49 Mar. 
3634 Feb. 
22 Mar. 
25 Feb. 
126% Mar. 
85 Mar. 


101 Feb. 
53 44 Mar. 


41% Mar. 
19% Mar. 
35 Jan. 
25 Feb. 
48 Mar. 
13% Mar. 


90 ~=Feb. 
117% Mar. 
26% Mar. 
5644 Mar. 
144% Mar. 
36 Feb. 


7 Jan. 
15 Feb. 
92 Mar. 

131 Feb. 

81 Mar. 

6% Feb. 
18 Feb. 
11% Feb. 
461% Feb. 


21 Mar. 
3914 Mar. 
41 Mar. 
13% Mar. 
36% Mar. 
45% Feb. 


52 Feb. 
95 Feb. 
123. Mar. 








117 


to 


to 


bo 
NWWWH WH OATH HOW 


I] 


Sale Prices. | 
9) 
9) 


6\|a117 44 Mar. 


27 
28 
3 
23 
1 
5 
15 
2 


244% Mar J§il6) 3 
26) 2 


3) 
27| 


~ 


— 


Non _ 


NWWANCONWNYON 


1S] 
wo 


5) 
/140 


land 
NwOwWOs] 


Sale Prices. 


| 58% Jan. 

| 5 

| 254% Jan. 

| 53% Jan. 
79% Jan. 

| 47% Jan. 


133% Jan. 
129% Jan. 
128 


32% Jan. 
Jan. 


t30%0 Feb. 


110% Jan. 
57% Jan. 
12 Jan. 
36% Jan. 
73% Jan. 
57 Jan. 
82 Jan. 


: 104% Jan. 


45 Jan. 
45% Jan. 
26% Jan. 
42 Jan. 
31 Jan. 
53 Jan. 


33% Jan. 
70% Jan. 
19% Jan. 
48% Jan. 


10% Jan. 
15 Feb. 
95 Jan. 
149% Jan. 
85 Jan. 
11% Jan. 
23% Jan. 
15% Jan. 
Jan. 
Jan. 
4 Jan. 
Jan. 





| 42 
| 41 
22% Jan. 
505% Jan. 
54% Jan. 


58 Jan. 
96% Jan. 
Jan. 
18% Jan. 
37% Jan. 

Jan. 
ter Jan. 
8% Mar. 


94 Feb. 
103% Jan. 
43% Jan. 
53% Jan. 
10244 Feb. 
98 Jan. 


103 
188 


Jan. 
Jan. 


110% Jan. 





121 


| Highest. 


Mar. 


425% Mar. 


Feb. 
a120 Mar. 


984% Mar. 
: 117% Mar. 


Mar. 


30% Mar. 
86% Mar. 


51% Mar. 
71% Mar. 


i 


Noe 
Com DONO NO C100 PW Ph COOIDO GOOD tO tO 


2 
2 
2 
0 
2 


eh dO -& wd 
WCPWOONWAOWAWNNM Cro 


So Wwwvods 
Ad nr None 


to 
POICIOWNG NNNNFK ddl 


to 


noe 


NK OW 








APR., 1917.] STOCKS—STOCK EXCHANGE RECORD. 31 


| 
SALES TO APRIL 1 


In 
March 








STOCKS 


N Y STOCK EXCH’GE 


PRICES IN MARCH. | RANGE SINCE JAN. 1 
Price about | 


Jan. 2 | 








Since 
Jan. 1. 1917. March 1. | March 31. Lowest. Highest. 
Bid. _ Ask.||Bid. .|Bid. Ask.) Sale Prices. | Sale Prices. | 
a62%% Sale 62 66 65% Mar. 22) 66 Mar. 22 
123% Sale 126% Sale |1243% Mar. 127% Mar. 24)|122% Feb. 

d47 51 d464% Mar. d49 .30/d43 Feb. 
220 209 215 |20734 Mar. 12/201 ‘Feb. 
108% Sale 107 1084%%|106% Mar. 9) 104% Feb. 

45% Sale 46 Sale |j50% Sale | 45% Mar. ee 3734 Feb. 

95 96 96 97 974% 9814) 9634 Mar. .14|| 94 Feb. 

47 Sale 43% 44%) 48 50 44 Mar. 3) 54% Mar. 37 ~=Feb. 

384 Sale 39 Mar. 


36 Sale be — 3514 Mar. 31% Feb. 
Sale = $a Sale 6814) 651% Mar. || 644% Feb. 
Sale 82% Sale 77% Mar. -20|| 70 Feb. 
4 37 344 Mar. - 7 38 Feb. 
10 211% 17_— Mar. . 26) Mar. 
51 62 
64%) . 
i7 


52% Mar. 
108% Sale 


Lowest. | Highest. 





Shares. 
340 
14,525 


Sale Prices. | 


Sale Prices. 
63 Jan. 


66 Mar. 22 
1128% Jan. 24 
27d49 Mar. 30 
3 220 Mar. 12 
* 109% Jan. 18 
53. Mar. 7 
99% Mar. 14 
54% Mar. 10 


| 413% Jan. 26 

72% Jan. 26 

| 8634 Mar. 20 
4 Feb. 


Amer Teleg & Cable..100 
Amer Telerh & Teleg_100 

Subscription receipts-_-__ 
American Tobacco--~.-..100 





207 208% 
10434 109 15 
— —— of Mass_ ee 1 


100 

Am S Wiles Paper, pf_100 

Amer Zinc. Lead & Sm. 2s 
Preferred 


Anaconda Copper... 50 
ts Realization....100 
Lasecitad Dry Goods 
lst preferred 
2d preferred 


Associated Oil 100 
Atl Gulf & WISS Lctfs100 

Freferred certificates 100 
~~ Locomotive-_ 100 


70 Sale 
Sale 


2% Mar. 

|| 14% Mar. 26 

1119 Mar. 
31% Mar. 

103. Mar. 


1% 
120 Sale 
4% Sale 
104% Sale 
116 130 
= ae 


1 15% Sale 


1% 1% 
j142 144 
13434 Sale 


120 130 
118 = 125 


Mar. 
Mar. . 5 
/ Mar. - 2312144 Jan. 22 
63% 66 j62% 63 Mar. j .23)| 54 Feb. 8 66 Jan. 4 
60% Sale 59% Sale Mar. . 26) - 3 63% Mar. 26 
102 Sale |}1005 102 100% 102 Mar. 2102% Jan. 15 
136 Sale ||11844 Sale |j11234Sale Mar. Jan. 2 
ght ‘ 8 2 Mar. 
Pref red 
Preferred rights 
posepiee ining 
ehem Steel Corp. ido 
Rights 
Class B common wh iss-_ 
Preferred 100 


314934 Mar. 
1} 16 Mar. 
14334 Mar. 
1204 Mar. 120 Mar. 
121 Mar. 211834 Mar. 
10% Mar. 8] 7% Feb. 
122% Mar. 5/|| 89 Jan. 
100 Jan. 


|| 1914 Feb. 
50 Mar. 38% Feb. 
25% Mar. 20) % 

5734 Mar. 
83 Mar. 
85 Mar. 





145 

10% 
00/|100 + Sale 
17% 20 
Sale 


25% Sale 
55% Sale 


Brooklyn Union Gas__100 
Brunsw’kTermé&RySec.100 
Burns B 100 
Bush Terminal 


Butterick 100 
Butte & Sup Cop, Ltd-..10 
= Petrol vot tr ctf_- = 


Preferred 

Calumet & Arizona Mg_.10 
Case (J MY eee M pfetf io0| 
Central Leath 100 


211834 Mar. 
yi 9% Mar. 
115 Mar. 


2| 100% Jan. 31 


19% Jan. 29 
524% Jan. 26 
30% Jan. 25 
624% Jan. 25 
83 Mar. 17 
88 Jan. 16 


17% 20 
47 Sale 
22% Sale 
523% Sale 


17% 19%\|a17\% Mar. 
744% 46 4434 Mar. 

Sale | 2254 Mar. 
53 Sale | 5114 Mar. 
81 Sale | 81 Mar. 
86 831% Mar. 


34,625 
14,960 
9,100 
1,300 


Prelecred 


520,950 


1 
Cent & So Amer Teleg_100 
Cerro de Pasco Cop_no par 
Chandler MotCar a 


Cluett, Pen say & Co.100 
Colorado Fuel & Iron. .100 
Preferred 100 

Columbia Gas & Elec- 100 
Computing-Tab-Rec-__100 
ConsGas El L&P(Balt)100 
Consolidated Gas N Y.100 
Cons Int-State Call Mg- 4 
Consolidation Coal_..100) 
Continental Can Inc_.100) 

erred 100} 
Continental Insurance-25| 
ag see 





Grexiie 


Cuba Cane Sugar_no par-_ 
one "a 
uban-Amer Sugar--- 
Preferred 10 
Deere & Co pref 
Detroit Edison 
Rights 


Distillers’ Secur Corp-_100) 
Dome Mines Ltd (The). 10) 
Driggs-Seabury Ordnance-_ 
Elec Sto Battery..100) 
Federal Min & melt. 100) 


Prefe sed. 
Fisher Body we. pref_ 100) 
Gas Wms& Wig,Inc No par) 
a A... ay cal----100 


Fee 
General Electric '-----100) 
Gen Mot Corp ‘em ctfs 100) 
Preferred te.np ctfa 100) 
Goodrich (B F 
Prefe 
Granby Cons M,8 & P. 100) 
Jreene Cananea. Copp- 100! 
Gulf States Steel tr ctfs 100) 
ist preferred tr ctfs_100) 
2d preferred tr ctfs__190) 
Hartman Corporation_100, 
Homestake -~-100) 
Inspiration Cons Cop-.-20) 
Int c Corp v t c_.100) 
Preferred v tc 100) 
Int Hervester of “N J..100) 
Preferred 100) 


Int Besvener Corp...100 
rred 100) 


Iniocuae Merc Marine_100) 
Preferred 100) 
Internat Nickel vw t c. 25 
Preferred vot tr ctfs_100 





30 


105,495 
13,600 


"90 
234 


5.710 


114% Sale 


2\\a153 Sale 


122% Sale 
132 Sale 


87% Sale 
107. 115 
259% Sale 
23% Sale 
112% Sale 





168% Sale 
135% Sale 
| 92 Sale 
| 61 Sale 
. : % Sale 

Sal e 


0) 
i, 269, 250 
2,122, ao 


89% 
42% Sale 


Sale 
Sale 


|107 % Sale 


335 1,090 80 
\% Sal 


121% Seis? 
1834 Sale 
102 105 


155 170 
101 105 
96% Sale 
133 135 

41% Sale 


22% Sale 
i Sale 
Sale 


43 45 
103% Sale 
161% Sale 
109 % Sale 
. % Sale 

Sale 

110 
Sale 
Sale 
Sale 

107 

130 

71 

2 132 
56% Sale 
14% Sale 
37% Sale 
113. Sale 


78% Sale 
1 . \% Sale 

Sale 
rt 3% Sale 
40 % Sale 


91 Sale 


j188% Sale 
102 105 
99 Sale 

130 133 





1119% Sale 
| 90% Sale 
| 53% Sale 
10844 112 
| 85 87 
| 42% Sale 
/121% Sale 


116% 119%) 


| 303% Sale 
| $314 Sale 
| 4354 Sale 


arate 115% 
117 


1 
ja165 4%Sale 


167% Mar. 
105 Mar. 
96% Mar. 
131 Mar. 

434 Mar. 


18% Mar. 
17% Mar. 
50 Mar. 
641% Mar. 
15 Mar. 
40 Mar. 
94 Mar. 
30 Mar. 
240 Mar. 


Mar. 


106 Mar. 
106% Mar 


11614 Mar. 


75% Mar. 
110% Mar. 
2454 Mar. 
6854 Mar. 

Mar. 


103 Mar. 


83% Mar. 


112% Mar. 
al17 Mar. 


109% Mar. 


i) 
bt et Ot et tt CO 





105 
99 





00 
ao 
XK 3 
KK 
PEee 
an Ee | 


1/133 


“i9| -aga2 Mar. 
; 4 128% Mar. 
63% Mar. 

1| 1914 Mar. 
Mar. 
Mar. 
5|11914 Mar. 


2| 81 


1) 487 
1/120 


1/111 


103 


734% Mar. 
Mar. 
| 485% Mar. 
| 92 Mar. 
7195 Mar. 
Mar. 
Mar. 
134% Mar. 

45% Mar. 


234% Mar. 
19% Mar. 
84 


~~ 
j169% Mar. 2 
125. Mar. 
90% Mar. 
. 20/251 
, 1) he 


‘ 20 | 4 
Mar. 
Mar. 





no - 


Mar. 
Mar. 
36% Mar. 2 
95% Mar. 


-_ 
Oo Nm CNH 00 


8 
. 5| 44% Mar. 
104 


PHDWONWWWWe 


—— 
one 


eee 
ono, 


97% Jan. 
115% Jan. 
a155 Jan. 

41 


112 Feb. 


145 Jan. 
4% Feb. 


32 Jan. 
24% Jan. 


Feb. 





Jan; 
50 Jan. 
112% Feb. 


3 14056 Jan. 


94% Mar. 


Mar. 
Mar. 
Mar. 


Mar. 


Mar. 


4 
25 
30 


Feb. 20 
104% Mar. 
275% Mar. 


20 
12 


29 
19 


30 
14 


2 
9 
29 
6 
21 
20 
7 
2 
15 
7 
15 
9 
26 
4 
4 


5 61% Jan. 19 
5|112 Jan. 
3| 02% Jan. 17 


23) 47 
3/137 
3) 107 


Jan. 
Jan. 
Mar. 


; 10|117% Feb. 


12; 69% Feb. 
13 127% Jan. 


20| 48 


10 
10 | 


21/|113 


Feb. 
13% Feb. 
35% Feb. 
Feb. 


20) 1 img Mar. 


20) 7 


ani 110% 


34 
21 


Mar. 
Mar. 
19 % Feb. 
62% Feb. 


47% Mar. 
Mar. 


37% Feb. 
* Mar. 


15| 78 


Jan. 


4 


26 
3 
20 
2 
20 


18,131% Jan. 20 
1}; 6344 Mar. 20 


5| 19% Mar. 10 
5) 48% 
19}123 
as 
2) 
1 M 
ar. 
Mar. 


S| 95 
Mar. 


Mar. 
Jan. 
Jan. 


Jan. 
Jan. 


3) 473 
108 


10 
2 
20 


15 
23 
23 
24 
21 


9 \103 
10| 33. ~Mar. 
26), 94 Mar. 
944% Mar. 
60 Mar. 
108 Jan. 


Jan. 6 
495% Jan. 4 
105 Mar. 26 
102 Mar. 19 
19} 78 Jan. 

22):112 Jan. 
115 Jan. 


13 
49 Feb. 
. 19 


14 


47% Sale 
104% Sale 


33. Mar. 46 
105 


102 


Mar. 
Mar. 
Mar. 
65 Mar. 
109 Mar. 
837% — 

Mar. 

Mar. 
AM Mar. 
a118 Mar. 

2% Mar. 
j88% Mar. 
100 Mar. 
23% Mar. 
2262 Mar. 
124 Mar. 
23. Mar. 
93 Mar. 8 
a61% Mar. 6 


International Paper.._100 
Preferred 100 


do trust co certfs__- 
Jewel vee Inc 409 


Kayser & Co (Jullus)_ 100 
Kelly-Springf Tire 
Pieherved 
Kennecott Cop 
Go Elec t&P. 100 


5 ¥ Sale 
Sale 
98 


62 65 
106 110 


5274 Sale 
91 95 

4414 Sale | j45% Sale 

115 11744) 114 117% 
23% Sale 

76% Sale "78834 Sale 

298 100 \3 101 
18 Sale 3016 Sale 

250 ao. \j255 265 


—_ 
NWWONKNORE HH 
_ 


aw 


84% Sale 
00|103% Sale 
|| 2934 Sale 
260 285 
122% = 
22'4 24 
89% 
55 57 


Mar. 

190° Mar. 
18 Mar. 
260 Mar. 


10 
28 


to 
bt OO et et Ott et et 


_ 
o 


119 120 = 125 
22 25 20% 25 
90 074) & 8814 7 
B66 awwue 


120% Mar. 
|} 20 Feb. 
874% Jan. 24 
565 Jan. 6 


100 

Loose-Wiles Bis tr ctts_ 100 
First referred 1 
__Becon prefe: 





























ne 
Dor orbd 


a6134 Mar. 62 Jan. 31 
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STOCKS—STOCK EXCHANGE RECORD. 


[SALES TO APRIL 1) _ . } 
nn || Price about |' 
In 


{ Jan.2 ) 
| March 


1917. 
Par| Shares. | 
P Lorillard 


100) 1,100 
Preferred 400 
Mackay Companies-._100 1,500 
Preferred . .-.......100] 2,000 
Manhattan Shirt 1,700 
Mathieson Alkali Works- _| 600 
Maxwell Motor tr ctf.100; 47,900 
lst preferred tr ctf__100) 3,922 
2d preferred tr ctf __100 5, 
May 


Mexican Petroleum_-..100) 
Preferred 
Miami Copper 
Midvale Steel & Ord__-_ 
Montana Power 
Preferred 


[Vou. 104. 








STOCKS 


N Y STOCK EXCH’GE 


PRICES IN MARCH. RANGE SINCE JAN. 1. 








Since 
Jan. 1. March 1 
- Bid. Ask. 
200 220 
115 119%) 
87% 89% 
6! 5M Sale 
5934) 294 


Lowest. 


March 31. Lowest. 


Bid. Ask. 
200 210 
116% w 
8532 
6434 


Highest. Highest. 











Shares. Sale Prices. 
Jan. 
Jan, 
Feb. 
Jan. 
Mar. 
Feb. 
Jan. 
Jan. 
Jan. ; 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Jan. 
Mar. 
Jan. 
Jan. 
Jan. 
16 111236 Jan. 
3} 36 Mar. 
8! 98 Jan. 
3 63% Mar. 
15) 114 Jan. 


J Mar. 
Mar. 

Jan. 

4 Mar. 

6 Mar. 

Mar. 

54 Feb. 
7% Feb. 
3/106 Jan. 
3 26} \Y Mar. 
bes Jan. 
22 oie Tan 
4 Jan. 


10 106% Jan. 


Sale Prices. | 
200 Mar. 
115 Mar. 

; Mar. 
Mar. 
Mar. 
1% Mar. 

6 Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


4, Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. : 


Sale Prices. 
2;219 Mar. 
5|118 Mar. 
26! 8914 Mar 
14; 66 Mar. 
81 Mar. 
56% Mar. 
58% Mar. 
Mar. 

4 Mar. 
Mar. 

6 Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

4 Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. ¢ 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. ¢ 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 2 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 1 
Mar. 
2% Mar. 
3% Mar. 
1| 553% Mar. 


§ . 28/100. Mar. 
j29% Sale 1) 313% Mar. 


82 Sale | 7; ae 


; ne | 861% Mar. 
j102}4 103 2|104%% Mar. 


Sale Prices. 
90 Mar. 
Feb. 
Jan, 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
4 Mar. 
Mar. 
Feb. 
Mar. 
Feb. 
Jan. 
Mar. 
Jan. 
Feb. 
Mar. 
Feb. 
Feb, 
Feb. 
Mar. 


Feb. 

Feb. 
{ Mar. 
Feb. 

Feb. 
\% Mar. 
Mar. 1) 
Feb. 3! 

Feb. 

Feb. 

Jan. 
4, Mar. 2 
Feb. 
4% Mar. 

4 Feb. 
| Mar. 
| 363% Mar. 


| 35 Feb. 
50| 107% Jan. 
Feb. 


Mar. 
Feb. 
Feb. 
Jan. 
Mar. 
Feb. 
Mar. 
Feb. 


Feb. 
Feb. 
Mar. 
Feb. 
7187 Mar. 

125% Mar. 


2 23 

a 120% 
89% 
67% 
81 


2( 
1 


15 
8 
6 
7 
5 
; 


— 


14) 


16) 
58 


Sale 


Q 
=~ 
_, 


to 


5 
3 
4 
2 
57 
4 


Nb 


M4 


Sale 
6 Sale ~ 
3414\ J: 
65 
4 108% 
4 Sale 
Sale 


6 Sale 


NN dy tv 
on iN 


Z Sale 
105 3% ( 6 
Sale 1 B15 5 6 

94 1 
Sale 
reo 
1052 
118° 
Sale 
130 

83 
112 

6 Sale 
100 
Sale 
113 


Sale 
Sale 
Sale 
68 

4, Sale 
Sale 
om 


4,180) 
200 
214,400) 
300 


2 
5 
8 
7 
8) | 
2 
7 
| § 
7 
1 


to 
NN 


to 
to 


—s 


MWNYNWKOORODOOCOAN 
wr 


AS 


to 
to 


i] 
COU OT et et Dt ND 0 Ot et et STOOD 


Sale 
117% 
118 
Sale 
Sale 
114 
Sale 
Sale 
Sale 
113 


Sale 
141 

4 14 
% Sale 
Sale 


50% Sale 
5%%4 Sale 
96 99 
20 22 
98 120 
2934 Sale 

| 98 99 
901% Sale 


Sale 
125 — 


11,635 Z Sale | ° 


Pitts.Coul NJ.Cert.of dep.| 132,100! | 39% | | 46 Sale | 
Preferred ctfs of dep. -- 16, a 108% 8S 116 117 \, 
Anaraet: g ode ~yer4 | tomed 4 6/740 | 99% 101 | 
Srcferele cnr --_-100 55 300,04 § ale | afodtaear 
2 ia paie 
Pub Serv Corp of N J_100 | 2,687)196 13034 125 -127%4| 
rae Com i pe 12 545) 162 160 163 
uicksliver ning ~~~ " | 
Preferred 10 


2% 
Railway. Steel Spring-.100 
Preferred — 
Ray Consol Copper-.--- 
ublic Iron 4 steel_100 
erred 100 
Royal Dutch Co certfs__- 


Saxon Motor Car 100 
Bears Roebuck & Co-..100 
Preferred 100 


Ls) 
: as 


— ok pe 
ee 
w\ 
ee 
Yee 
BARN 


to 
PAONONOH HH OWN NS 


sa pis sw ioc acer > 
\oo 
oN 


Preferred 100 
Nat Cloak & Suit ....100 
Preferred 100 
Nat Enamel & Stamp-100 
Preferr 00 


_ 
a 


DWI AH Or WOINTINIO 0 
Noe 
A 


en, : 
OUODWH WN HH ORWOC 


aay 


| 55 
108% 
Nevada Consol Copper--_5 | ons 
New York Air Brake__100 | 24% 
New York Dock ’ 
No Amer Co new stock.100 
Ohio Cities Gas (The) __25 
Rights 
Ohio Fuel Suppl 
Ontario Silver Mining 100 
Owens Bottle-Mach__.25 
Pacific Mail 8S 
Preferred subscrip rects_ 
Pacific Telep & Teleg_100| 
Preferred 100) 
an-Amer Pet & T pf- 100! 
Peorle’s Gas L & Coke_10u! 
Pettibone-Mulliken -__ 100) 
Philadelphia Co(Pitts)_50 


48,850 
5,650 
600 
3.800 
258,855 
8,150 
11,800) 
5,400 
3,400 
36,500 


3,900 
100 
1,500 
10,400 


26% 


w 


ry 
NO WH Oe OID Ore 


KARR 


ney 
w\w 


sa 





64,300 
100 
5,850 
320) 
5,960 
40,435, 1104 





\= 
oN 


29% M: 
72) 98% ] 
9014 ] 
91 

20 

36% 











a 


sore ] 
1% 
% 


to 
ie 
ate 


—" 


| 7416 } 
101 
2/125 
160% 


Ne 


to 
NWNWCIN- Ws 


anonor- 
ee hy 


2 & 
~ 


heer bh Ore CO 


ape 
NEN 


Noe eH Oe 
— te 


to 


51% Sale 
2. 70 974% 98 


410, 425) | 20% 3 


628,310) 79% 
10, 110) gue: 


to 


i) 
ot bat pn 00 NO DO C1 CO aT Co Ore 
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100 Sale 
26% Sale 


|| 76 Sale 
102 
Sale 


236, :700 


252,800 
3,910 
21,015 
4,400 


|105%% Jan 

1) 6655 Ses. 

4 f 10) 68 Jan. 
, 29|232% Mar. 29) 23834 Jan. 


1165012544 . 23)126 


ShattuckArizonaCopper 10 
— Oil & Refg_no par 


50,710), 27 


4% 
Sale 


Mar. 
2934 Mar. 
5934 Mar. 


22% Feb. 
Feb. 


sex Mar. 


23/12734 Jan. 

2| 29% Mar. 
29| 5934 Mar. 
7434 Mar. 


heffield Steel&1.100 
100 


99 Feb. 
195 Mar. 
114% Feb. 
100% Jan. 

90:. Jan. 
110% Jan. 
108% Jan. 

53% Jan. 

17% Mar. 
243 Jan. 
222% Mar. 
238 Jan. 

59 Mar. 
105 Mar. 

46% Jan. 


10934 Mar. 


ne 
or 


105% Saie 
0 107 110 
48% Sale 
16% Sale 
238 Sale 


Stutz MotCarofAm. Woy ar 
Tenn Cop & Chem =e 
Texas Co (The) 
Subscrip rects part ae 
Subscri > ull “oo 
Tobacco 


14% Sale 
221 * Sale 


tb 
Co NO ATO CO 
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231% Mar. 21 
Mar. 21 

105 Mar.1 

46% Mar. 21 


109% Mari12 
120) Mar. 12) 
154% Mar. 22 
100 Mar. 20) 
4814 Mar. 6 
1025 Mar. 14 
12084 Mar. 14|/! 
791% Mar. 7 
531% Mar. 20) 
91 Mar. 7 
147% Mar, 21 
% Mar. 23) 
6136 Mar. 28) 
130 Mar. 20) 


8 

. 28 

.19 

108% Mar. 12 
6434 Mar. 2 

514% Mar. 15 


118 Mar. 21 
118% Mar. 20 
117% Mar. 7 


43% Mar. 29 
112 Mar. 23) 
77 + Mar. 30 
7 Mar. 15 
101 Mar. 7 
99% Mar. 19 
5444 Mar. 20 


51% Mar. 
3654 Mar. 10 
100 Mar. 10 
8414 Mar. 30) 
107 Mar. 2 
145 Mar. 3 
126 Mar. 
26% Mar. 1 
95 Mar.1 


55% Sale 
j98 101 
451% Sale 


j1004%1074% 
aay. oe 


1] 


OM AHWHWOWDHHKHNWOKOROKWNOM WWW> 


Transue & Wms Steelnopar 


Underwood Typewriter100 
Unio — 
on per 
Union Bag & Paper new100 
United Alloy Steel__no par 
United Cigar Stores___1 s00 
Preferred 


3,05 
15,000 
6,105 
1,350 
8,800 


12.495 
_ 75,700 
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102% Sale 
117% Sale 
Sale 

953% Sale 


99% Sale 
119 Sale 


Mar. 
j117%Mar. 20 
11% Mar. 5 
96 Mar. 29 
44 Mar. 1 
98 Mar. 2 
118 Mar. 14 
744% Mar. 28 

Mar. 1 
90 Mar. 27 
137% Mar. 1 
18% Mar. 3 
574% Mar. 13 
118 Mar. 
100% Mar. 21 
1 Mar. 28 


to 


79% 
Sale 
87 89 
ee % — 
lobe % 81 % 


re Sale 
98 


0 
153% Sale 
31, 1646 21% Sale 
3,600); 60 62 
1,134,400||11234 Sale 
1,200)103 Sale 
9,200)| 20 Sale 
186,460 
11,765 
82,700 
3,575 


154% <n 
23% Jan. 
63 Jan. 

132% Feb. 

104% = 
2234 Jan. 
65 Jan. 

114% Jan. 
67% Jan. 
5244 Jan. 


118 Mar. 


1235 Sale 
98 103 
Bang _b836 

4 

108% Sale 
6144 Sale 
51 51% 


113% Sale 
117% Sale 
jill Sale 
21% Sale 
42 


Sale 
ji09g 112 
74 § 


100 
U 8 Realty & Improv_100 
Us Ra net 100 


Mar. 


99 Feb. 
116% Mar. 
1034 Feb: 
e 
Feb. 
197% Mar. 
% 


Feb. 
0884 feb. 
e 
Mar. 
43 Feb. 
70 Jan. 


Feb. 


50 50% 


2104% Sale 
\117 ale 
i109 Sale 
19% Sale 
37% Sale 
107% gale 
52% Sal 


11,726,850)}108 Sale 
60,855|/11934 Sale 
1,168,635||1053¢ Sale 
725|| 2314 Sale 

ar a ve 


2103% Mar. 


"22,462 1163 Mar. 
*™M 


338,150 
12,200 
11,325 

714 
25,100 
120 


474 
13,200 
228,100 


Wells, i 100 

Western nion ~ ah -100 

West’gh E & Mfg assent.50 
First preferred 50 


Noe 


0 
140% Sale 
95% Sale 


MRO CHOIR Dee Coe Oe he 


33 Sale 


62% Sale 
102 105 
138 Sale 
125% Sale 


1 
98 4 Mar. 27 
Mar. 1 

108 


Mar. 12 
137 
125 
24 
91 


Mar. 1 
Mar. 1 
2,500 53. Mar. 20' 5534 Mar, 5034 Jan. 
e Ex-div. & rights. 4 istpaid. fFullpaid. A Ex-stockdiv. j Quoted ex-dividend daring & 
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Avtc...100 
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@ Less than 100 shares. b6 Ex- 
Prior to this date. & On basis of $1 
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par, 


Mar. 19 
Mar. 9 
n From June 16 sold ex-stock div. «Par $25. »On basis of $100 par. zEx-dividend. t certfs. 
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GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1. In the following thirty pages of tables, 


Stock Exchange in the United States; also for leading unlisted and inactive securities. 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 

éssue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’”’ we have adope 

the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


this rule. 


interest in addition to the price. 


price includes the interest, should there be any. 
The letter ‘“‘f” prefixed to bond prices denotes that the quotation {s a flat price—that {s, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for {t separately in makin 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark is 


employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


per share unless otherwise stated. 


5. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 
6. The fcllowing abbreviations are often used, viz.: ““M”’ for mortgage, ‘“‘g” for gold, “g’d”’ for guaranteed, ‘‘end” for 

endorsed, ‘‘cons”’ for consolidated, “‘conv’”’ for convertible, “‘s f” for sinking fund, “‘l g” for land grant, “‘op” for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


g payment. 





quotations are given for all the more important securities listed on any 


The reader will understand, therefore, that unless the letter ‘“‘f” 1s prefixed to the price, he must pay accrued 
This, however, does not apply to income bonds or bonds in default, in which cases the 


As 


All others are per cent except bank stock prices, which are quoted 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 








Bonds 


Bid. 


Ask. | 


Bonds 




















Ask Bonds Bid. Ask 
RAILROAD BONDS Balt & Cumb Val RR 68’29_J&J; 100 8 --.-. ‘Burl & M. (Neb)—See C B & Q 

Bonds of companies consol’ are Ex lst M 6s July1931__-J&J) 100  --..- \ButteAnaconda & Pac 5s’44F&A 98 99 
often under the consolidated name. Balt & Harrisb—See West Md ‘California N W 5s 1928 gu-A&O 101 | -.... 

dirondack—See Del & Hudson ||Baltimore & Ohio— \Cam & Clear—I1st 5s g °41_J&J| 106 108 

Akron & Barb Beltg4s’42.J&D) 90 -.--- Prior lien 34s g 1925_..J&J) 92% 93 || Gen Mg 4s 1955_.___.- F&A 93 95 

Alabama Cent—See South’n Ry) Ist M 4s g July 11948_.A&O 9134 9244)Canada Sou 5s 1962 ser A_A&O} 101 102 
Ala Gt South ist 5s Dec ’27_J&J} 104 107 || Conv 44481933red 1923 M&S (94 9444 |Can No—Land gr 48 1919_F&A; -----| --.-. 

Gen M 58 Dec11927£..J&D) 94 100 || Ref &gen5s1995SerAJ&D 99% 100 Ist con deb 43 1930 gu_J&D30 83 87 

Ist cons g'5s 1943 SerA_J&D) 98144 995%) Eqg 4s 1918-Feb’'22_F&Ab 4.60 4.35%) 2-year 5% notes 1917 -.M&S 9934 100% 

Belt Ry of Chatt 58 1945_J&J Sa | weene | Eq 44s 1917-1923 _.__- A&Ob 4.60 4.35%) One-year5% notes 1917.M&S 9944; 100 
Ala Midland—See Atl Coast Lin Pitt Jc&M div3%4s 2’25M&N 9158 92%) 6% notes July 1917_-.J&J10 100 100% 
Alabama N Orl T & P Junc— | Pittsb Lake Erie Va— 6% notes July 1918...J&J10 9914) 100 

“A” deb 58g’40red’10_M&N/f 87 89 Refund gold 4s 1941__.M&N 86% 87 6% notes Jan 1918 _._J&J 10 99%, 100 

“BY” deb g 58’40red’10_M&Ni//f 81 83 8 W div ist g 3448 1925..J&J 8934 89%) 6% notes Jan 1919 ---J&J 10 99% 100 

* “C' deb g 5sNov11940_A&O/f/ 77 79 Central Ohio— | Eq 44s various_._.....-.-- b 6% 5% 
Ala Tenn & Nor 5s 1956__.A&O| ----- 75 || Reor 1st cong 4%s’30M&S 100 .....) Manitoba SE lst 4s £’°29 F&A! ----.) -..-. 
Ala & Vick—Cong 5s1921A&O0 98 -.-.-. || Monon Riv lst g 531919 F&A 100% 102 Winnipeg Term g 4s'39gJ&5; ----.| -.--. 

2d consol g 581921. _.A&O) 94  § --.-- Ohio RivRR—Ist g 5s’36J&D) 10544 --.-. \Canadian Pacific— 

Vicks & Mer lst g6s’21_A&0) 104 __--- Gen gold 58 1937... A&O 10454 10714 Cons deben 4s perpetual__J&J lf 79 81 
Albany & ae — See Del & Hud Hunt&BS ist 63 1922__J&J 104 -----|| 6% notes Mch 2 1924.M&S2; 101% 102 
Aueeneny ve ey—See Penn RR Rav Spen&G ist 6s’20 F&A 103  -..-- Eq tr 4s 1917-1928 .. J&Jb 4 4 4.40% 
Alleg & West—See Buff R & P | Pitts Cl & Tol lst 6s’22.A&O 105 §  -_..- | Aroostook Val 434s 1929_F&A 7 Bee 
Alientown Term 48g1919..J&J 99 100 || Pitts Junc—ist g63’22..J&5 108  -.--- | New Brunsw Ist g 5s’34_F&Ajlf 91 94 
Alton Bridge—See St C M &StL 2d g 5s July 11922... J&J 101%) ----- Cons deb 4s perpetual_J&J\lf 71 74 
Ann Arbor Ist g 48 1995_..Q-J) 6344 65%) Pitts & West—ist4s’17.J&J 99% ----- Cae deb gu 5s perp.J&Di if 88 91 
Ark & Mem Ry, Bdge & Term— Sch Riv East Side 4s’25_J&D 99 100 ||\Carb & Shaw—See Illinois Cent 

6% notes Jan 1 1918__._.J&J; 9934 100 || Staten Isl Ry 444s 1943_J&D 8244 -—----- \Carolina Cent—See Seab Air L. 

Arkansas Oklahoma & West— | Va & Pitts ist4sg’90A&O 85 86 |Caro Clinch & Ohio 5s1938-J&D -.-..| 91 

lst g 6s Jan 1 1947______  —- 80 ||Bangor & Aroostook— | Equip 58 1917-1922_... F&Ab 5.25) 4.75% 
Aroostook Northern—SeeBango|r & Aroostook || ist M 5sgJan11943_...J&J 101 103 || Elkh Ext 5% notes 1917_M&N) Sis! aspen 
Aroostook Valley—See CanadianPac. | | Cons refund g 481951 -J&J 65 | --.--|Carolina & Yadkin River— 
Asheville & Spartanburg—S U &' || Medford Ext 5s 1937...M&N 85 90 || 1st sf 58 1962.._._...-. Sy sitibacls | 650 

Col ist mg gu 48 1995_.J&J 75 -----|| Piscat Div g 5s Jan’43_.A&O 95 98 |\Carthage & Adiron—See N Y C 
Atch & East’n Br—4s 1928_J&J) 82 | ----. || §tJohnsRivExt gu 5s’°39-F&A 77 «-.--- |\Catawissa cons g 48 1948_._.A&O 98 99 
Atchison Topeka & Santa Fe— | | || Van Bur Ex5sgJan’43._Aé0O 91% .-.-.-- \CRIiaF& N—SeeBCREN | 

Gen mort gold 48 1995..A&O 933% 93%%| Washburn Ext ist 5s°39-F&A 80 _ 85 ||\Cent Ark & East—See St LS W 

A ent 4sJuly1'95.Nov. 84% 85 || Aroostook Nor5sg1947A&O 88 | 90 /||\Cent Branch Ry—See Mo Pac | 

OR cn cinema &N| 84 8414|| Nor Maine Seaport 58’35A&0n 92 | 95 |\Cent Br U Pac—See Mo Pac | 

Conv g 4s 1955 opt___.- J&D 103 194 ||Battle Cr’k & Stur—See Mich C Central of Georgia— | | 

Conv g 48 1960___.__ J&D 103% 104 Beech Creek—See NYC&H Riv. | lst M g 5s Nov 1 1945..F&A 108% --.... 

Bonds g 58 1917______. J&D 100% 100% ham Bay & British Col— Cons gold 5s 1945_._.- M&N 99 100 

Trans8 L lstg 481958 _J&J 88% 90 1st g 5s Dec 1 1932____- &D| 93 | 96} Chatt Div gold 48 1951_.J&D) --.-- | 86 

Cal-Arizist&rfi4}¢s’620pM4S 94 | 9834/\Bell & Caron—See Illinois Cent Macon & Nor g 5s 1946__J&J| 100 | 1... 

© RRR Re ae cag if 97 | 99 |\Belt RR & Stk Yds (nd’p'l's)— | Mid Ga & Atl Ist 58 1947_J&J ace ts sane 

E Div ist g 48'28._M&S 95% 984] ist refg 49 1939_._._.-- M&N 94 97 Mobile Div 8 58 1946_.._.J&J)| 10444 --... 

Hutch & So Ist g 58 1928_J&J| 100 | ----- Belt Ry of Chat—See Ala Gr So Oconee Div ist g 581945_J&D; 101 | 103 

pay Div 48 1965.J&J, 84 85}4||Belvidere Del—See Pennsylvania Cent RR & Bkg 5831937 M&N| 96% 97 

San & San Joequin Vall- Bennington & Rutl’d—See Rut| Chattahoochee&G 5s *30-J&J 9944 -.... 

lst «fe Oct 11940_-.A&O, 109 | --.-- Big Sandy Ry—See Ches & Ohio Chat R & South g 5s'47-J&J) 102 __... 

Santa Fe Prescott & Phoenix | Birm Belt—Bee St L & San Fr Eatonton Br 5sg 1926_.J&D 99 | -.... 

Ist § 5s 1963. won nce M&S 102% 104%'B ham&SE6s1961M&N 50 | 75 Ocean S82 Co g gtd 58'20_J&J| 102 | 1... 
Atlanta Birm & Atlantic— Birm Term Ist g 48°57 gu-_M&S_ 82 84 |\Cent India Cl Cin Ch &8tLouis) 

Atl & Birm lst g 5s 1934_J&J) 91 95 ||Boonv St Louis & Sou: Mo Pacific | Cent New Eng—See N YNH (& Hartf 

Income 5s Nov 1 1930__._.._- | 65 | 70 |\Boston & Albany 5a Oct ’63.J&J 109 | -.--- Central of New yr aE 
Atlanta & Charl A L—See Southern Ry. Se July 1 1935.......... J&J 107 1084|| Gen M (now ist) ’87.J&J,| 11644 117 
Atl Knox & Cin—See Lou & Nashville vi Sener: J&J 100 ...--| Am Dé&Imp Co §8°21.J&J| --.-- | 104 
Atlanta Knoxv & Nor—See Lou isv & N ashv | 48 May 1 1933 gu NYC_M&N 94% 95 Leh & W B Coa oon ¢ 43 
Atlantic & Dan—See South RR | 48May11934guNYCM&N 94 95 1920, 1925, 1930, 1935.J&Db 4.40 4.20% 
Atiantic City—See Reading Co 4s May 1’35guN YC..M&N 937 95 bi Brgen 48'41_.M&S 94% -..-. 
Atlantic Coast Line Co of Conn— | 33sJan 11951... By) 68134 ...-- General gold 53 1941-M&S| -..-- | cones 

Certs Indebt 5s irredeem J&D/ ----- 101 || Re 3748 1952guNYC..A&O 81% -.--- \Central Ohio—See Balt & Ohio 

Certs Indebt 4s opt 1920_J&J/f -.---| ----- ||Bost & Lowell 444s Feb’33_J&J, 93)4 --.-- |\Central Pacific—See So Pacific. 

4s 1925 opt 1910_____- &Jf 91% 92 || 480ct11918 -....... A&O or aaleadal '|\Cent Verm ist 4s May '20..Q-F) --_-- 80 

Atlantic Coast Line _ || 48 April 1932_......... &0| 8834) ».--... '|\Charleston & Nor—See Caro Ati \& West) 

Istcons4sJuly11952M&S, 91% 92 || 344s July 1 1919_._._.__ SEHR 9754) -nuee Charl & W Car Ist 58 '46_.A&0) 10044 102 
Col tr g 4s Oct 1’°520pM&N 84% 85 || 3%s Jan 1921_......._. 93% ..... | Aug Term ist gug 6s’47.A&0 109 | 112 
Cony deb 4s’390p’16M&N 90 | 91 | Boston & Maine—4sg'44J&J/ 75  --.-- \Chateaugay Ry Del & H. 
Gen unif Ser A 44s’64.JN&D, _---- 92%4|| 44s April 11929_....__ A&O'S 83% ----- |\Chattahoochee & Gulf—See Cent of Ga. | 
Eq 4}4sJne'17-Dec’21 J&Db 445% 4.40%) 48 ye eee: ae a Chattanooga Sta 48°57 gu-.J&J) 82 | 85 
AlaMid—1st 5s’°28M&N 104% 106%) 48 Feb DP nie annacnn F&A Chesapeake & Ohio— 
Atlantic Coast Line of SC— 4s Aug 11942 -.... a 2 ee || Ist cons g 58 1939_._-.- M&N;) 104%) 106% 
Gen Ist g 4s July '48_J&J i ie 3 3 Her 5 | eer M&N/ 89 | «..--- || General 44s gold 1992-_M&S 884, 89 
N EofSC 68 1933_..J&J 110 | -.-... 3448 Jan 1923_._.-.-... J Oe. th. ssaceate | Conv g 44s 1930 0p'15.F&A 82 83 
Brun & West lst 48'38_J&J 92% 96 || 38 July 1950_.....-____ J sew || Gen fund & impt 581929-J&J, 95 96 
Cent of So Car 68’21_.J&J_ 110 | ----- | PorteGtF&Con 4448'37_J&D 82 | --.-- || Conv g 58 fo See | 91%) 92 
Char & Sav gen 781936 J&J 129 | ___-- Bos || Graig Valley lst 5eg°40_.J&J) 96 | -.--. 
Fla So Ist g gu 48°45..J&J) 84 88 ||Boston & Prov—4s 1918_..J&J 99 | --.-- | Potts Creek 4s 1946... .- | 70 76 
Nor & Car 1939__.A&O) 106 | ----- Boston Rev B & L 48’27_J&J, 99  § --.-- | R&A Div istcon g4s’89.J&J 854% = 86 
Pet’b’g—ClassA5s g’26J&3 106 | --.-- |Bruns & W—See At Line 2d cons ¥ 48 1989...._J&J| 78% 83 
Class B 68 g 1926_-A&O) 115 | --..-- ‘Buffalo Creek Ist 53 1941__J&J| -----| -----| Warm Sp Val ist 58 g’41M&S-----  ----- 
Riché& Peters4}4s1940.A&O) 100 | __.-.- | Buffalo Rochester & Pittsburgh! || Coal Riv Ry ist 4s gu’45.J&D) ----- 82% 
SavFlac&w lst 8 68’°34A&0;} 117%) ----- General 5s g 1937_.-... M&S, 10634 108%) Elevator Cog 4s 38..A&0O; 70 | ..--- 
lst M g 58 1934... A&O 106%, _-.-- || Con g 4448 1957... _..M&N 101% -~-.... Big Sandy Ry istg4s’44.J&D 84 | ---.. 
Silver 8 | | Equip 4%sSer E 1922--M&Nb 4.60 4.30%) GreenbRy lst g ad 4s 40M&N ----- 85 
oS eS ee J&J; 99% -...-.-. | Equip g 44s Ser F 1927_A&0b 4.60, 4.30% Raleigh 8 W ist 49'36-J&J 83 90 
Wil & veo g58'35.J&J) 108 = _..-- Equip 4s Ser G 1929_.._A&Ob 4.60 4.30% | West PocCorpist4}4s'45 F&A ----- ----- 
Gen mort g 48 1935 -J&J) 94 | --.--| Al & West 4sg guar 1998A&O0, 92% --.-- \|\Chesapeake & Ohio Northern—_ | 
Atlantic & Y Southern Ry. Clear & M ist 5sggu’43_J&J 10634) --..-- ist M 5s 1945 guar-..--A&OQ) 99 | 100% 
Augusta South—See South Ry_ Roch & P ist g 68 1921_.P&A 10644 108_|\Chesterf’d & Lanc lst 5s 55F&A\ 70 | 90. 
—See C & W Car Consol 1st g 68 1922_.J&D| 106% 109}4)\Chic & Alton 1st8)48 1950 _.J&J 50 | 52 
Bue Mce alas ase Be Bi Baten oo Be ai DEO, 93. | 
t es a | a | e - | | nec 
} wey Dec 30 1963...... J&J, 79 81 Eq Assn 434s 1917-18--M&Nb 5.25 4.75% 
| Burl Ced Rap&No—SeeCRI&P: | 
| ” | J 
































b Basis. / This price includes accrued interest. 


& Last sale. 





iin London. n Nominal. # Bale price, 


GENERAL QUOTATIONS. (Vou. 104 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds | Bid. | Ask. } Bonds id. Ask. | Bonds 


Chicago pee & Qui a Chic St Paul Minn & Omaha— 
Gen M 4s &8 





Deere’ Hudson (Conced)— 
Con 6s June 1 1930 _— ary Land Impt Co— 
Con 68 red to 34s 1930_._.J&D M g guar 4s 1940__J&J 
eet ie 29 qe] | 85 5%, Deb i ar 11930 M&S, | Chateaugey Ore 1042. ons 
4K — 
cn St P & Mist g 6s 1918M4N| ud & ron & 17-"18_M&N 
North Wisconsin—6s ’30_J&J| - a pd "21M&N 
Bre SC ist g 68 1919 _A&O) 3 | 105% Utica oi & 58 °39_J&J 
8 W Divsf 4s 1921 M&S Super Sh L 5s June 1930M&8S | 109 |Delaware Lack & Western— 
Burl & Mo(Neb) con6e’ 183 & J Chicago Terminal Transfer— Morris & Teser 33482000 J&D 
nee yan th all ist 6s 1919___J&J Chic & Gt W 5s g 1936- _J&D) N Y Lack & Western— 
CB&Q bf oy tg ad _: Nor Chie Terre Haute & Southeast— - a by Fn g ’d Jan 1 1921__J&J 
lst & ref g 5s Dec 1’600pJ&D. g’d cons 1923___F&A 
& | 2 M ‘ae sty op ps f 30%! Sou Indiana Ist g 48 °51_ F&A) Term % Imp 4s gd ’23 M&N 
U 8 Mtg & Tr ctfs -\f 30%| _ 334 Chicago Union Station— | Osw & Syrac gu 53'23__M&N 
1st consol 68 gold 1934. A&Ol 10474 J& _ Warren ist refg3}4s 2000F&A 
Gen consol ist 5s 1937_.M&N / Chicago Denver & Rio Gran co 
Gen gold 68 Dec 1 1932- ars | 1st con g 48 1936 
Consol g guar 48 1952____J&J 74 7 lst con g 4 
x16 % Nov ’15-_ 5% notes t 1917...._M&S | Improv’t gold 5s 1928__.J&D 
Stp Mina M&N’16 Chic & West Mich—See Pere M Ist & ref g 58 1955 $9 -.- TSA 


+ A Tr Co ctf ne 8 
PurM 1st lien coal5s’420p 


Choc Ok & Gulf—See C RI & P 


-|Cin Day & Iron gu 5s ’°41_M&N 


Cin Find & Ft W—See Cin H&D 
Cincin Hamilton & Dayton— 
General 5s gold 1942). J&D 


Adjinc 7s cum 1932 Op - A&O 
Rio Gr Junc Ist gu 5s 39 J&D 
Rio ¢ Gr So Ist g 48 °40___J&Jsi\f 

g 4s guar 1940____.J&J 
Rio "Ge West ist 4s ’39__J&J 


Ev TH&Chic inc 68 oD. M&N . 2d mtge gold 444s 1937__J&J 1st cons g 4s 1949 op__A&O 
Chic Gt West—1st 4s 1959M&S Gen 4\%s July 1 1939 Utah Fuel ist 5s 1931_M&S 
Chic Ham & West ist 68’27 J&J 6 108 Fixed 4% int J&J & Nov) \Des Moines & Ft Dodge—See M 
Chic & I C Ry—See Chic & E Ill Ist & ref gold 45 1959_...J&J| |Des Moines Union 5s 1917 M&N 
Chicago Indiana & Southern Ry Guaranteed ‘Des Plaines Val Ry—See Chic & 

mige & g 48 1956 guar_J&J Bankers Trust Co ctfs dep_| 8034 | Detroit Grand Haven & Milw— 

for Ill & Ia Ist g 48 1950_J&J Cin Find&FtW 4s 1923. MEN) lst ey 6s Nov 14 ’18_A&O 

isville— | Dayton & Mich ist 5s 1911) Con ek Noy 15 SF aoe ee 
112% xt at 44% to'siop" 17 5&J | |\DetG PereM 
100 ¥4| CIstL&é&C— & St— \Detroit & pe agg 
a 1| Cin indianapetio & Western— | | Prior lien gold 4s 1995__.J&D 
Eq 4% e cept 15 °17-'21 - . lst m 11965 ..M&N| 79 Mortgage old 48 1995__J&D 
¥a ‘ 8 Apr 1517-21 A&O15|6 4.75) 4. Cin Leb & Nor—See Pennsylvan 1a Detroit —See Mich Cen 
s Aug ’17-Aug '23_F&A . Cine & Musk Val 48 1948_F&A| 90 93 ||Detroit & Toledo Shore Line— 
aban & Lou Ist 48 "56J&J Cincin NO & Texas Pacific— | |_ 1st ai: guar 48 1953____J&J 
Monon Coal gu 58 ’36 op J&D Eq4 14s May. 1517-21 M&N15/b4.60%)| 4. 457%) De & e—Ist 58’37 A&O 
Ch I & StL ShL—See CCC&S8tL || Cine orth Ist g 48 1951- J&J 78 is & Nor Ist 6s ’22__J&J 
Chicago Lake Shore & Eastern— Cin Rich & F W—-78 g’'21_J&D)| 105 . cons g 68 Jan 1 1923__J&J 

1st M 44s 1969 op 1919_J&D Cin San & Cley—See CCC& StL Gen g sf 5s Jan 1 1941___J&J 
Chic Milw & Puget Sound— Clearfield & Jeff—See Pa & N W | Duluth’ Rainy Lake & Winnt ipeg 

1st M RA 8 1949 guar 4 aad Clearf & Mahon—See B R & P Ist 58 1916 ext 1921____ 
Chicago Milwaukee & St Paul— Cleveland Akron & Columbus— Duluth South Shore & Atlantic 

Gen Lm HE A May 1 1989__J&J General gold 5s 1927___._.M&S | Ist gold 58 1937 J&J 

ref 4%4s Jan 2014A&0 lst cons jaune g 48 1940__F&A 89 , Dutchess Co—See par og 

Conv 5s Jan 2014 Ser B F&A oD | U ranteed |East Tenn Va & Ga—See So R 

Gen & arse B May 1 1989 J&J -=| Cleve C —- Chic & St Louis— || Eastern Minn—See St P M & M 

4s May ‘89Ser C J&J | 102 General 4s gold 1993____J&D 78%) Easton & Amboy—See Leh Val 

Deb gid 4s July 11934__J&J Gen M 5s Ser B 1993___J&J 101 | Elgin Jol & East’! 5s 1941_._.M&N 

Cony deb 44s 59 op 22 J&D 7 Deb gold 4 | 86 |Elkin & Alleg—6s 1941___J&J 

Gold bonds 4s 1925 oy ’22J&D a tr 5s 1917- J , 4.50%) Elmira & Williamsport— 

Chic & L Sup Div g5s’21J&J 144) Cairo Div 1st g 48 1939__J&J 0 8314) 1st 68’10 ext at 4% 1950_J&J 

Ch & Mo Riv Ist 58 1926_J&J 3! CW&M Div ist 482’91_J&J) 7: 164] Income 58 2862 A&O 105% 

Ch & Pac WestDiv5s’21_J&J é StLDiy ist col tr g4s’90.M&N thwest 

pebnane © Div ist 68 1920 I&JI Spr&ColDiv 4s 1st g’40_M&S * | BI Paso & Southwestern Co— 

verge © 68 ass’d '24_J&J Whi hite WV Div ist 4s8’40_J&J New Mexico Ry & Coal Co— 

LaC& DT Div ist 5s 1919 J&J Cent Ind Ry gu 4s 1953_M&N Ist col tr g 5s bet 1°47A&£0 

ist&con&coll tr g 5s8’51A&0 
n6s’ 13ext at4 ist gold guar 4s 1953_ A&O Dawson R & Coal 58 ’51J&J 

Wis & Minn Div g ] | CIS L&Cist4s g Aug’36- 89 244) ElPas&RI 1st g gu5s’513&J 
Wisc Vall Div ist +. | Con sf 68’20 dr@105.M Rd 8 Erle NY SE letisertg'47 ae 

| 




















a Nor ésext at4 | Chic Ind & St L Sh Line Ry— 





CinSan&Clev con g 5s’28_J&J 58 2d ext gold 1919 S 
Cley Colum Cin & Indiana || 4348 3d ext gold 1923__.M&8 
&N Gen con gold 6s 1934__J& 53 4th ext gold 1920____A&O 
Gen M gold 4s ag Pe Id Blm & W ext 4s 1940.A&£0 4s 5th ext gold 1928____J&D 
gen it e10sr ot ed Inc Tax Ind & St L 1st 7s 1919 A_J&J 7s:ist cons g 1920 s 
f Saiss Gy- tax M&N . lst 7s July 1919 Ser B.M&S 78 Ist cons g fund 1920_M&S 
b 5s 1933._M&N 1st 7s wy “oe? SerC_M&N Prior lien gold 48 1996___J&J 
Sink ng fund 6s 1929...A&O | OInd pr 1938_ 99 ) ae lien — 4s 1996_.._J&J 
5s 1929 A&O Peo & $5 t£, 440. O Conv poe +. _ Ser A_A&O 

a ear deb 5s 1921__A&0O 15 2d cons inc 4s 1990__-Apr 1 y 25 | Series B 
n bonds 48 1926__F&A 15} 


A&O 
6 ire » trast ctfs ox Series D 53% temporary A&O 
oe tr44s v4 1922_ A&O) . 4. 10% | \chesshan =a g 444s Aug’17-Aug’21F&A 
Boyer Val Vala 8’°23.J&D, 94 | Cons now oy 2 be £03. ALO q g 5s quly 1917-1923__J&J 
Dest Pieines V eG wees i Stamped subject to call___ é Ea 4\4sSerBB Aug’17-24F&A 
$a °3 f Con refg g 4%s 1930 red_J&J || 58 notes Apr 1919 A&O 
Ia berieoy a NWist3 3'abIe Clev & Mahon Val. ErieRR Penn coll g 4s Feb 1’51__F&A 
ManitowGB&NW3 \Clev & Marietta—See Penn RR Buffalo & Southwestern— 
Mashf ext Ist M 5s ‘22__A& 1 |\Qleveland & Pitts—See Penn Co ist g 6s’08ext at 5%’18 J&J 
Mil Lake Bh &W 68 1921M&N Short Line—See LS & MS 2d g 5a 08 ext to 1918_J&J 
Mich Diy ist g 68 1924 J&J d Terminal & Valley— 3 Jeff yrs 09 ext to’19A&O 
Ashland Divist g6s’25M&S i old guar 1995. M&N é Chic & Atl Term 5s 1918_J&J 
Ext & imp sf g 5s 29 - F&A! 1 y 58 1919__A&O Ch & Erie 5s lat g 1982_M&N 
iSparta& Wists 47M&8 |\Coal & Iron Ry—See WesternM a || Cleve & Mah Val g 5s ’38 J&J 
i&StateLine 1st3}4s | Colo Midland—1st 4s g’'47_J&J 3% Erie & Jersey s f 68 1955_J&J 
Cent Tr Co ctfs of de yanenes River 6s 1957__J&J 
‘Colo a6 Sou ist g 4s 1929... F&A Dock 6s con g 1935 A&O 
8 1926 M&S. % | Ref M gé 8 May 1°35_M&N a & N Y Ist 58s 1929_J&J 
8 1926 J&J | Eq 5s 1917 A&O be . N ri & N Y Ist 6s 1910— 
St L Peo& N W 1948_J&J 4 Ft Worth & DC 68’21__J&D 104 | wee 5% Ly 0 oe dé MAN 
StPaulEastGrTr4}4s Colo Sou N O & Pac—See St L&|S F i eu g 50°46 I M&N 
Sioux City & Pac3 ‘Colo Spr & Cripple Crk D Ry— N ¥ L E & we 
° || 1st gold s f 5s 1930 &J ist 68 curr guar 1922.M&N 
||_ 1st cons 5s Oct 1942____A&O | NYLE&WD &I Ist 6s 713 
\|\Col GoanectéTer— See Nort&W Extended at 5% to 43 J&J 
General I&I \|\Col Hock Val&T—See Hock Val N Y Pa&O pl 4s '35 M&S 
ist mtge 68 1917 J&J 100% ‘Concord & Y Mont cons 48s'20J&D N z 4,0 & Western— 
Ref g 4s 1934 op to 1911_A&O 74 || D &D refunding 5s 1937__J&J 
Coll tr g 48SerO 1917_.M&N i Ded 3s June 1 1920___J&D oa mtge 414s 1937___. F&A 
Daemon asin, 8 | “i core ti | Senna ee eae 
, erm 1s 8 
Bkrs Tr ott dep stp July '15 etd wee : 


ver—Gold 4s 1943_M&S Midland of N J ist 6s. 1910 
St y 15 & Jan ’16__ i s Jan 1921 J&I|S 











European & N A—See Maine 


ap \Evare Ht h—See 
we Isté&col tr 5s g'34 A&O tok OL mm he 


Comey Ra Falls & NW Cuba RR—Ist g 58 1952___J&J Consol g guar 68 1926___J&J\f 
1921._A&O | "5 Ev & In1 924 
Matt fer Ar Imp & equip 53 1960--M&N v & In lst g gu 68 1924 _J&J 


Cur x Rin —ees KC BeBe te id Ge 101” 38) 
Gen M Me ent sold kJ ussen® Sey. S&M vee 


Dallas & Wace Ses Mee K&T ist gen 5s gold 1942__..A&0O 

eid 5s 1952. _M&N \\Daws Ry & C’l—See El Paso & Refund M 5s July 1941__J&J 
BS mn&Mich SeeCinH &D Mt Vernon Ist 6s g 1923_A&0 
. & Bound Br. 34s ’55_F&A Bul Co oe st ¢ Se 1930__A&O 
&C Chic & E Mi 





Vs Le Si zncee |/ETH 

Rock Isl , Conv 58 1 A&O 103%) Fargo & So— See Chic M & St P 
St P & KC Sh L 4768'4 41P&A Ist lien equip g 4i48'22._J&J 5 Fite burg: | dg Jan 1 1934 _J&J 
Keo & Des M—Ist 58 ’23A& ist & ref gol M&N 4 | 4 ‘ie 28 

Chic St L & N O—See Il Cent Penn Div 7s Sept 1917__M&S 8 ey 1933 J 

Chic St L & Pitts—See Penn Co Adirond Ist 44s ’42 gu_M&8 ‘a refunding 1925......M& 

Albany & Susq 34s gold 1946 49 sefundine Mar 1927__M&8 
(conv before 1916) gu_A&O 86 | 

6 Basis. This price includes accrued interest. k Lagt sale. {In London. n Nominal. ss Sale price. 





























APR., 1917.] 


NOTICE.—AIl bond prices are ‘‘and interest” except where marked “f” and income and defaulted bonds. 


GENERAL QUOTATIONS 








Bonds. 


Bonds. 


s i Bonds. 





Fitch burg— (Concluded) 
4s refun 1927 


& Boston—7s 1924-_ Jé3} 
—_ PereMar 
Fila Cen & Pen 


Florida West Shore 5s 1934_J&J 
own & Gloversy— 

4i48 1947_J&J 

4s 1950___J&J 

8°52 opt-_M&N 

oines & Sou— 


5s, A 
Gen & ¥ a hiver Ses i928 Ako 
0 ae 
& Aisbamne theo Seab A L 


A&O 
2g 5s 1956__.-_M&N 
—See South’n Ry 
Pacific—See 1022--Jad 
4 & — g 6s s...¢ 
an 


4s Jan t 1947 aa 
Ge Sou & rie Har be gu '20A80 
ettysbu ar 5s gu 
Gila ah oe S Nor—See Sou 
Gr Rap Bel & Sag—SeePereMar 
& Ind Ext 4s °41_J&J 
egon Div g 5s Hoty I&I 
West 4s £’50_J&J 
48 $ July’ 1 1950_J&J 
orthern 
coll tr g 48 1921_J&J 





44s 1961 op’41J&J 
ern Ry of Canada— 
opt im 1914_A&O0 
West deb ctfs A-- 


Gulf & Ship Island R 

1st ref & term g 5sFeb’ b’52.3&J 
Gulf Terminal of Mobile— 

lst mtge g 4s 1957 gu___J&J 
Gartford & Conn Western— 

lst ext g 4}48 July 1 1923.J&J 
end ereOF ail ay te Lou & Nash 

lst cons vay oe, 4s 8 1999- pa 

5% notes Nov SET 0 

Eq 58 1917-1923 ry 

Eq 48 Aug 15 °17-’'18 F&A15 

Col & H V Ext 4s 1948__AawO 

Col & Tol Ist , 4s 1955_F&A 
Holidaysb mee Cumb—See P 
Hoosac Tunnel & Wilmington— 

lst sk fd g 56 1s S0 Bent er M&S 
Housatonic—See H&H 
Houston Belt & Term Pa "37 I&J 
Houston E & W Tex—See Sou P 


Ly Ay 
to og Feb 57 xe6 
8 1957 conv..._F&A 
or ist g 58 ’320ptF&A 
Sentienton & Broad Top— 
lst g 4s Sept 30 1920__.._.A&O 
2d Fey bm 1925_..__.F&A 
ar 31 1925__A&O 
Hontngton & Big San Ty} 
dutchinson & AT&SF 
Idaho & W Nor—5s 1932_.M&N 
Illinois Central—1st g 48’51.J&J 
st iat goxd 3148 1951 IJ&I 
L ext ist g 344851. one 
ist m £ 3s 1951 M& 
lst m £ 4s 1951 
Tr bds £ 34s 1950 
Coll trust gold 4s 1952._.A&O 
Col Tr LNO & T g 48°53M&N 
Pur lines Ist g 344s 1952_J&J 
Ref g 45 1955 opt 1918_M4&N 
ref M(IC&CSL&NO 
5s 1963 Ser A J&D 
Equip tr 434s Feb ’18-’23 F&A 
E F) July’ 17-"26.J&J 
eb 18-23 ___. F&A 
1950__.J&D 
1951__J&J 
Louisy Sg ioss..gS3 
Middle Div reg 5s 1921 &A 
Omaha Div Ist 38g 1951 F&A 
St Louis Div 34s g 1951_J&J 
8t Louis Div 3s g 1951___J&J 
Sp’gfield Div Ext 334851 J&J 
estern lines 8 & 4s 1951__F&A 
Chicago St Louis & N O— 
Con g 5s Jone’ 15’°51.J&D15 
gong: pig Pere er. J&D15 


en! 24J&D 
em Div’ ane ae 1951 J&D 





Inter Rap Tran Ry Securities 


110 


eS & Gt Northern— 

g 68 

5% notes s Aug. 11914.._F&A 
ol Riv ae 7s ’°20..M&N 

Internat oe Bye entral America 
lst 1972 opt.__M& 

Iowa PMR nn & St L 

Towa Falls&SC—Ist 7s 17 A&O 

Ia Minn & N W—See C&N W 

Jacksonv Ter Ist 5s "39_J&J 

Jamestown Frank & Clearfield— 

lst g 48 1959 

Jefferson—See 

er Union Station— 


ay 4 Ay. sh 1940 oe Ay a nen 


Kanaw y Mich — See Tol & 6 Cc 
‘Kankakee & 8S W—See Ill Cent 
Kansas City Clinton & Sp— 
lst 5s gold 1925 guar___A&O 
Kansas & Colorado Pacific—See 
Kan City Ft Scott & Memphis— 
Refdg & 4s 1936 guar.._.A&O 
Cons 68 1928 M&N 
Current Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 
Income 5s Mar 1934 mY 1 
Assented &8 
Kan City & Mem Ry & B— 
1st 5s gold 1929 & 


Kans & % 
Kan City & Mem 5s 1961_M&N 
exico & a 


Kansas City 

lst gold 4s 1 A 

6% notes Apr 30 1916.__A&O 
Kan City & N Ist g “ 38 IJ&I 
Kan City & Pac—See M K & T 
Kan City St Jos & Council BI— 
Nodaway Val ist 7s 1920 J&D 
Tarkio Val ist 7s 1920._._J&D 








Kan Cit a 
lst gold 3s 1950 A&O 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
Hy A Tae 1060 op 1930. J&J 
notes Nov 15 ’°18 es 
mit notes 1921 &J 
K C Viaduct & Term Ry et sf 
4i4s Sept ’34 op ’30 rcts_J&J 
Kentucky pont —See L & N 
Keokuk & Des M—See CRI & 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 
ay gold 5s ~~ i 1937_.-J&J 
No Ohio iat gu be g°48- A&O 
o o 1s 
Lake Sh & st gu bo 645 
Leavenw’th Term R 


2d M 5s July 1 1917_.__J&J 
Gn g 5s July 1 1920 guar J&J 


gh Lake bri 
4||Lehigh & Lake Erie—See Lehigh 


Lehigh & New Engleand— 
Ist M g 5s 1945 
Lehigh Valley— 

ist 63 ext g 48 1948 re 
Con M 6s ann reg irred_J& 
Gon M 68 ~ old 1923. “JD 
Con M 4 

Con M a 

Gen cons gold 4s 2003_- MEN 
Gen con g 448 2003_._._.M&N 
Col tr g 48 Aug’17-Feb’26P&A 
Easton & Amb 5s 1920._.M&N 
Lehigh & Lake Erie— 

Ist 444s 1957 gu M&S 
Lehigh & N Y Ist 48’°45_.M&S 
Lehigh Valley Coal— 

lst 58 b> guar 1933__J&J 

ar Foy 1838. gu int red to 

0 
Lehig 


Velidlosex Val ist 5s 43 MEN 
Pa&N YCanal con 5s ’39 A&O 


Cc 9 
Lehigh & Wilkes See Cent 
pf & } Coney Vere Mo Pa 
Louisv & Nas 
Lex ntield & Mad Ist 5s’34M&N 
Little Miami— 
Gen 5 Se guar 4s 1962__._.M&N 
-—~ k & a Sp West Ry— 


iS 
LI 


\|Long Island—Unified g 4s OM&S 


Refund g gu 48 1949._._._.M&8 
Tax-exempt N Y 
2d mort 7s F& 
lst cons g 5s July 1 1931_Q-J 
lst cons g 48 AE 1 1931.Q-J 
Gen mort g 4s 1938 J&D 
phys lst a pao g 1922M48 
aad 1932 D 
De nture 


L1iC’y & F con 58 1937 M&N 
a Z Eoy Ex ie Se g 63582 
N Y B’klyn & Man Beach Ist 

old 58 1935 A&O 
NY&RB ist gs 1937 M&S 
North Shore Bran 


lst con OT 1 1932 Q-J 
Louisiana & A Be g Oct 1 19 


Ist sf ets 58 1927 _Mé& 
Louisiana Western—See gounk 
Louisv Cin & Lex—See Louisvé& 
Louisville Henderson & St L— 
1st mort gold 5a 3966, -- S&S 
Loulsville & Jeffersonv a 

Guaranteed gold 4s 1945 
Louisville & Nashville— 


Gen mort gold 6s 1930.__J&D 
50-year gold 5s 1937...M&N 











10836 








100% 
92)4| 


\|Louisville & Nashville—(Con.) 
Unified gold 4s 1940____Ja&J 
Goll tr gold 5s 1931___.M&N 
Baw f J’ne 1917-1923_J&D 
& Cin div 4s 1955_M&N 
Atl Knox & Nor Ist 538’463&D 
Consol gold 4s -aeee 
Lou C & Lex 4s¢ 
N NA & Mob list 
old 68 1 
medtvion 3 °46_ Ren 
Pensacola Div 1st 6s '20_M&S 
St Louis pe * aa g 68 °21_ rey 
2d 3s 1 M& 


EH & N Ist 6s 1919___J&D 
Henderson Br 6s g 1931_M&S 
Kent.Central—4s g 1987_J&J 
Lex & East Ist 5s 1965._A&O 
L&N Mob&Mont4 4s’45M&S 
Louisv & Nashy South’n4oint 

old 48 1952 J&JI 


NasF&8 iene & F&A 
Ne ort & Cincin Bridge— 

M g 4448 1945 guar_J&J 

Pena & 4 tl lst 6s gu’21 F&A 

Ala Con M g 5s’36 F&A 

tae con gu g 58 1963 A&O 

Macon Dub & Sav 5s 1947 J&J 


LS&MS 
Maine Central-Coll tr 5s ’23J&D 
ist & ref 444s 1935 J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s '30_M&N 
Knox& LincPenSL4s’20_F&A 
Upper Coos Ist gu 48’30 M&N 
UpperCoosEx4 %s g '30 M&N 
pep ag Co Ry Ist g El 
3348 Jan 1954 on ag J 
Manila RR—See Fore 
Meat & 8 E—See ee 
arg Houghton & Ont 6s’ ed > 34 
el & Va 5s 7 33--h 
ant & Pa ist I ae 





McK'’s 
fr rents A 8 Union Station Co— 
lst g gu 5s Nov 1 Ke -M&N 


Merchants’ Br—See Term RR 
|| Meridian Term 4s 55 

|\Mexican Internatio 
| Prior lien 
| a? _ go 
> 





ar M&N 


448 1947.-_M&S 
old 4s 1977__...M&S 
ar op to Mar ’07 
exten orth 1st ry J&D 
\Mich Cent—See N YC& HR 
Lines wane aan Val 
‘Mid) land of N J—See E 
\Midland Term 58 Tous” sab 
|Midland Valley—5s 1943__A&0 
Millen & Southw—5s 1955_A&O 
pees Wont See Chic & N W 
Milw & No—See Chic Mil &S8tP 
|Milw & Sparta &N W—See Chic 
\Min& Pac—See M 8t P&SSM 
\Minn & St L—Ist 7s 1927 J&D 
Pacific Ext 1st 6s 1921_ 
1st consol gold 5s 1934... M&N 
1st i's gold 4s 1949 oe - 9 Oe 
Ref&ext 5sFeb’62 Ser A_Q-F 
Des Moi&FtD Ist 4s, '35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
Ist & ref g 48 1951___M&S 
Minn 8t P & Sault Ste Marie— 
lst cons gold 4s 1938___._J&J 
lst cons gold 5s 1938__._J&J 
2d M gold 4s guar 1949__J&J 
rag notes 414s Jne’17-’22J&D 
Ste M & Atl Ist 48°26 J&J 
Minn & Pac ist 48 1936__J&J 
MStP&8SM&CentTermRy— 
iIstChiTersf4s’4lop’ 16MEN 
||Minneapolis Term—See W 
'|Minnea lis Union—See Ste P Si 
| Missisal ppi Cent g 5s 1949_J&J 
'|\Miss River & Bonne Terre— 











& 
Ist gold 4s 1990 
2d gold 4s June 1 1990__F&A 
nion Tr Co ctfs dep 
lst Extension 5s 1944) M&N 
lst & ref 4s gold 2004__._M&S 
Guaranty Trust ctfs dep--- 
Gen M sf g 4s 1936___J&J 
N Y Tr Co ctfs of dep 
cua M g 58 1940_._.__A&O 
6% notes ’16 Cent Trctf{M&N 
Eq g 5s June '17-’23....J&D 
St Louis div g 4s aad 
Boonville RR Bri 
ist & gu sf 48 1951 | ..M&N 
Dal& 
KanC & a] let 4 be T ntay 2. 
Mo Kan & E 5s 1 
Missour! Kansas 4 ra 
ins Fp 58 May 1'42_M&N 
Mtg&Tr Co ott de 
MK&TofT ist 5s gu'é 2M& 
Sherman Shrevepo: se 
lst M Id oe 1943_J&D 
A. & Da tety te: 
Texas & Okla—5s 1943_M&S 
‘Mo Okla & Gulf RR 5s ’61 M&N 
Mo Pacific Ry (new securities) 
lst & ref 53 1923 wi 
|| Ist & ref 58 1926 wi 
| aes os ie 5s 1965 wi 





tpd Sep” 15 & Markt 16 = 
Sept 15 & Mar & 
t °16 int 


-A&O 


0 
“SS 


aco Ist gu 58’°40_M&N\/f 
-A&O}s 








bBasis. /fThis price includes accrued interest. 


k Last sale. IIn London. 


n Nominal. 


s Sale — 
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RAILROAD BONDS. 


NOTICE.—aAIl bond prices are “and interest” except where marked 


[VOL. 


*f” and income and defaulted bonds. 











Bonds. 


Bonds. 


Bid. 


Ask. Bonds. 





Missouri Pacific— (Concluded) 
Col trust 5s 1920 F&A 
Columb Tr ctfs dep plain-_ 

Stpd Feb & Aug 1916 int 
Guar Tr ctf dep stamped 
Eq 58 May '17-Nov '21.M&N 
Gold 48 Mar 1 1945 opt__M&S 
Bankers Tr ctf dep plain_- 
Bankers Tr ctfs dep stpd-_-- 

ist&ref 58°59 convSerA_M&5S 
Guar Tr ctfs dep plain__-_- 
Guar Tr ctfs dep stamped 
Sept. '15 int 
6% notes 1916 
Boonv S8tL&Sou 5s’510p F&A 
Cent Br Ry 48 g 1919___F&A 
Cent Br UnPaclst g48°48J&D 
Kansas & Colorado Pacific = 
lat & ref gu g 68’°38_._.F&A 
Franklin Trust Co rets_ 
Ler&Can V A L Ist 58’26 J&J 
Le ton Div 58 1920__.F&A 
Pac of Mo Ist ex g 48’38_F&A_ 
2d ext 5s gold 1938____J&J 
Bt LRE Ist 58 1938__M&N | 
Gar’ deletBrlst4}48’38 A&O 
8t Louls Iron Mtn & Sou— 
Unify & Ref’g g 48 ’29_J&J 
Gen con ry &1g 5s’31 A&O 
Gen Con atpd gu g5s8’31A&0) 
Eq 58 May’17-Nov’2IM&N_ 
Riv & Gulf Div 48 ’'33 M&N | 
Bit Rk Jn Ist 6s gu "16A4&0) 
Pine Bluff & W 5s ’'23_A&O)| 
Verd Val I&W ist5s’26M&8) 
Mobile & Birm—See Southern R'y 
Mobile & O—1I1st g 68 1927_J&D 
lst exten 68 July a MRS 


Ea 58 Bod "i7- Nov ’23_ MeN 
Eq 4\%s Sept ’17-Sep ’22 M&S! 
Montgom Div g 5s 1947_F&A! 
St Louis Div 58s 1927 __-J&D 
St L & C 48 guar 1931___J&J 
Mobile Ter & Ry 68’'’35 0p M&S’ 
Moh’k&Malone—See N Y C&H | 
Monong River—See Balt & Ohio) 
Mont Cent—See 8t PM&M | 
Morgan’s La & Tex—See So Pac; 
Morris & Essex—-See D L & W 
Mutual Term of Buf 48 1924J&J 
Nashville Chattanooga & 8S L— 
ist consol gold 5s 1928__A&O} 
Centreville Br g 68 1923__J&J 
‘ Jasper Br ist 68 1923____J&J) 
Nash Flor & Sheff—See L & ol 
National Rys of Mexico— 
Pr lien g 44s8f 1007. .J&J| 
Jan 1914 coupon on 
oa M 48 1977 
notes June 1915---J&D) 
Nat Rh ot Mor pig 636 265) 
lst cons g 48 1951 
April 1914 coupon _ 
Nebraska-—- CB&Q 
Nev-Cal-Ore Ry—5s 1919 M&N 
Newcas & Shen Val 68 °17__J&J 
New E RR—See NYNH&H 
N H & Derby—See NYNH&N 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 4s ’40____J&J 
New Mex Ry&C’l—See El Paso 
or lst 58 1955 F&A 


N O Mob & Chic 58 1960__J&J\/ 


New Orleans & North E 6s 1915 
Extended at 5% 1940._..M&N 

New Orleans Term Ist 48’53_J&J 

New Orleans Texas & Mexico— 
1st g 6s Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct ’35 Ser A. 


Cin Bdge—See Louis 
Newp & Rich—See Conn & Pass 
N Y B & M Bch—See Long Is! 
N Y Bay Ext RR—See Long Isl 
New York Central R. R.— 


Ref’g g 34s July 1 1997__J&J 
Deb g 481934tax-exemptM&N 
Deb 48 1942 tax-exempt_J&J 
Ref $ imp 44s 2013 g A&O 


4s 
Bos & Alb ates 
LS Coltrg 8 1998___.F&A 


Cart & Adir ist pg he -4ED 
Gouv & Osw Ist 5s g °42J&D 
Lake Shore & Mich South— 
Con g ref rf te 1997_.__J&D 
Deb g ae 


CleveShort Line4 
KA& oF R 1st LB 
Kal&w Pi sgt g be 

sehen CR iss 5s’ °34__J&J 


5s cou sr Dabo. div_M&S 
Deb g 48 1929 A&O 
lst Bs Kal & SH 1939.M&N 
1st mtge M Air L 48 40 J&J 
> H Sor teey 3 J&J10 

"61 M&S 


Tol Can pon is '6. IJ&I 
Moh & Mal 4s 1991._._.__.M&S 
____Consol g lee 2002_Mé&8 








80% 





4 \North & South C 


t & Hud Riv—(Conel) | 
unc Ist 48 gu ’86__. F&A! 
Har Ist g 344s2000M&N | 
& Nor 1st g 5s ’’27__A&O} 
N Y & Put ist 48 g 1993_A40) 
Pine Creek gu 68 1932._..J&D 
Pitts & L Erie 6s 1928- --Jés) 
Ge Jan. 1 107Bsncecss 
Pitts McK & Y Ist 68°32 AS 
2d 68 guar 1934 
McK&BV Ist 6s » 
RW&«O con 5s July '22__.A&0 
RW«&O cons g 348 , 22-A&O) 
RW&O Ter R Ist 58’18_M&N)} 
Utica & B Riv 4s g 1922- S&S 
West Trans Co 34s '23_F&A! 
West Shore ist 4s 2361___J&J)| 
N YC & StL Ist g 48’37__A&0} 
Deb 48 May 1 1931.._._.M&N} 


Jersey—See Hud & Man’ 


LE & W C RR—See Erle.!| 
& L Br—See Centof NJ. | 
New Haven & Hartford— | 
Deb 68 Jan 15’48 conv J&J 15 
Deb 48 July 1’55 non-conv J&J! 
Deb 48 1956 non-conv_._.M&N| 
Deb 48 1947 non-cony-.M&8) 
Deb 4s Apr 1 1922 
Deb 34s Mch 1947- 
Deb 3s 1954 non-cony “A&O)| 
Deb 3%s 1956 conv__._J&J) 
44%% notes May 1917_M&N) 
Bos&NYAL Ist 48 2’55_F&A) 
Cent New Eng 4s 1961__J&J| 
Dutchess Co 44s '40_ J&D| 
Danb & Norwalk 48 ’55~ J&D| 
Con 58 July 1 1920-_ esa 
Gen 5s Apr 1 1925_---A&O| 
Harl Riv & Portch 48°54 M&N} 
Housatonic con 5s 1937- M&N| 
Naugatuck ist 48 '54 -_M&N! 
N E Nav 6% notes 477 M&N | 
New Eng cons 4s "45 gu J&J| 
Consol g 5s July 1 "45. J& J) 
NY&N 
NH& Derby—Cons5s3’18 M&N | 
N Hav & North 4s '56 guJ&D| 
N Y Prov & Bos 4s ’42_ -A&O) 
N Y Westchester & Bos Ry— 
lst M g 4}45 1946 gu_-_ & J) 
Prov Sec deb 48 1957 gu M&N| 
Prov Ter ist g 4s e '56_M&S| 
\N Y & Nor—See N Y Central \& 
\N ew York Ontario & Western— 
ef ist & 4s June 1992_ -M&s) 
oo M ae 1955 red____J&D 


= 
® | 
Y 
yA 
4 


ept’17-Mch’28 M&S b 
NY ‘ a&Nor—Ist g 48°39 J&J) 


Income 4s Jan 1 1939__.. M&N 
N Y Prov & Bost—See N Y N 
Y & Putnam—See N Y Cent | 
& Rockaway Beach-See Lo) 
8 & W—See Erie 


‘Nodaway Val—See KCStJ&CB 
‘Nort & Caro—See Atl Coast L 
'Norfolk Southern— 
lst & ref g 58 '61 op ’'15_._ F&A 
Nort & 55st 1st 5s 1941__M&N 
st gen g 58 1954 ops. aes 
Ral & Cape F Ist 5s 
Ral & Southp con 5s 65. eb 
Suffoik & Car con 5s ’52_._J&J 
Norfolk Ter 1st gu 48 °61_.M&N 
Norf & West gen 6s 1931._.M&N 
Imp & exten 68 1934__.. F&A 
New whee Ist 68 1932__.A&0 
By 1st cons 48 nee 
Die 1st lien & gen g 4s Jul 
1944 opt Jan 1 1929___ x 
Cony de 1932 0 ‘aay J&D 
Conv deb 4 M&S 


6 1938 -5>- 

ontas 4s °41_J&D 
he tr digs owe --- gS 
Co GonkTer lst 5s g '22_J&J 
SciotoVal&NE 1st4s’89 een 





aro—See Car 
(Northeast Penn 58 1920 AO 
|N’east of SC—SeeAtlC Lof SC 
||Northern Cal Ry—See So Pac 
||Northern Central— 
\} Con gen M 4s E 1925_A&0 
bds 5s 1926 Ser A__J&J 


N Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997___Q-J 
Gen lien g 3s Jan 2047___Q-F 
Ref & imp 44s 2047SerA .J&J 
8t P & D Div 


St Paul & N Pac 68 g'23 F&A 
Reg certs 6s 1923_____ 
No Pac Ter Co—lst 6s ’33_ J&J 
North Ry of Cal—See 
North Pac Coas 
North Pennsylvania— 
lst M 4s Crop 1936_M4&N 
Gen g 3 3-10s 1953 I&IT 
Northw Peres g 581926 gu_J&J 
Norwich & Wor—4s 1927__M&S 
d’bu & L Cham-See Rutland 
Cy) Parmect’s ist ss g 1 = M&S 
OhiolI & &8tL 
Ohio River—See Balt £ Ohio 
Old “Boo 1928- gold 1924_F&A 
Be 5 J&D 





Lack & West—See Del Lack & Wes 


101% 
70 
70 
6814 
90 

* 60 
60 
60 

100 
89% 
74 
85 
&4 

101 

101 
90 

103 
91% 

100 
88% 

102 


NBosTer4s ” 39 A&O\n 97 


100% 
91% 


ee 


75%) 
75 | 
4.50 
9374) 
92 


& Hud) 
ng 


H&H 











H & Hlert 
Iela nd ‘Penn & N Y 





Oregon & California—See So 
Oregon-Washington RR he Nav 
lst & ref g gu 4s ’61 opt - _J&J| 
Ore RR & Nav cons 4s8’46J&D 
92)4 Oregon Short Line—See Un Pac 
Oswego&Syracuse—See DL & W 
734 Pacific Coast Co—See Mise Bds 
Paducah & Illinois— 
Istsfg4%s 1955 gu- 
Pan American ist 5g 
Pennsylvania RR— 
Con M 58 g 1919 
d 4s gold 1943____M&N 
4g gold 1948___.M&N 
4s gold 1948 sterling 
stamped dollar bonds, 
44s g 1960 
Fey 1965 J&D! 
Con } ed £ 1945___.J&J) 
Col poy & B 1921. J&J| 
RE pur mon ist g 48°23 M&N| 
Gen ft eq 4s Jne’17to ’20 Q-F 
Gen ft eq 4s Jne’17-’22_Q- “M| 
Gen tea 444s Apr ’18-’23_Q-J) 
Aleg Val gen 4s 1942__.M&S) 
Balt Ches & At lst g 5s’34 M&S| 
Belvidere Del 4s 1927. F&A! 
Ist g gu 3348 1943- --- S&S 
Cin Leb & on ta 1942- MEN: 
Clev& Marietta—4 4s8’35 M& N| 
Cleveland & Pittsburgh— 
SerA4 4sgenegtd 1942_ _J&J 
SerB4 4s gen Ried 1942. nis 
Int red to 34% 
Ser C 344s gen 47 
Ser D 3%s gen a SOR AA 
D Riv RR&B gu g 48 36 F&A! 
Erie & Pittsburgh— 
rB ’40_ -4é4) 


Gen gu g 3s 
Series C 
Holidaysb Bedford & Cumb!| 
ist M g 4s 1951 guar. J&J) 
ey eee Company— 
lst 448 1921... __J&J| 
Coltr44sJ'ne15’21J&D15) 
Gu g 48 1931 op 1921. A&O| 
Gu tr ctfs g 48 1952__M&N 
Gu tr ctfs g 34s 1937_M&S 
Gu tr ctfs g 3448 1941_ F&A! 
Gu tr ctfs g 3448 °42.__J&D 
Gu tr ctfs g 3148 '44__J&D 
Pitts C C & St 
Con g gu iene "40A&0 
do r B 1942 _A&O 
do a C 1942 _M&N| 
ae Ser I 1963-_ -F&A) 
0 


34 op JaJ 


d 
Gen 


River 
78% 4s Ser G 1957_M&N| 
4s Ser H 1960- P&A| 
4.35% do 3s Ser E '49_F&A! 
95% CStL&Pitts lst 58g’32 A&O 
94 | Pitts Va & Char gu 4s "43M&N 

|| Sodus Bay & Sou g 58 ’24_J&J 
River Sun & ad lst g 48 1936_J&J 
Canal—See Leh V 


| Penneyivepis . “a re, 7 
Gen 5s 


2d mort g 44s Feb 1°21 M -N 
arqueste (New Co)— 
lst g 58 July ’56 Ser A wh is__ 
1st re Mar July ’56 Ser B wh is_-_ 
_— RR—(Old Co) 
Jan 1 sm0t.....- 28s 


1 1912 
Eq 5s A & B 1917-1919_A&O 
Chic & W Mich 5s 1921_J&D 
Ch & N Mich 5s gu’31M&N 
Det Gr Rap & W 4s "46 -A&O 
Flint & Pere M g 6s 20. we 


ist con gold 5s 1939__M&N 








Toledo Div 
GrRapBeld& | 
|| LE & DetR Div 4148'32_F&A 
|| Pere Marg of Ind 4s "43M&N 
H Tuse & Hur 48 1931 - F&A 
| Perkiomen—ist ser 5s ’18-_ O 


1937_._J&J 


|| 2d series 5s Jan 1 1918-_ J 
| Petersburg—See Atl Coast Line 
| Phila & Balt Cent 4s 1951 -.M&N 

Phila Balt & Wash 4s °43_.M&N 
(Gen chow is & a 
g'20_J&J 





me mort gold 58 1925___A 
hila Newt & N Y 38°42__A&0O) 
] phils & & Read—See Reading Co) 

||Phila Wilmington & Balt— 

Debenture 4s 1922 M&N| 
Debenture g 48 1926..__J&J 
Debenture g 48 1932.._..A&0 
Col tr ctfs 1921—See Penna 
—See Foreign Gov) 
W—See St LI ,M&So 


\Pitts Bessemer & Lake Erie— 

PS&LE Ist g 5s 1940_Ak0 

| _ Cons ist g 5s July 1433 &J 
PB&LEcong 5s 1947_J&J 
Deb — — 


mort 
x Cin Cc 
‘Pitts Cleve 4 Tol—See B & O 
| Pittsburg Junction—See B & O 
te indicinall || Pitts & Lake Erie—See N Y Cent 








SSS SSS 


Toledo, Div oe 1 1939 A&O|\f 43 
7 100 
58’24__M&Sif 28 


85 
0 


99 


104 
72 


Sec., p 


‘Bing Creck See N Y Cent & 301 Riv 


108 
108% 
99 


82 


RR 


& Hud 





! 





> Basis. Jf This price includes accrued interest. 


& Last sale. / In London. 


n Nomiual. 


@Sale price. ¢ Tax-exempt. 








APR., 1917.] 
NOTICE.—AIll bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f” and income and defaulted bonds. 








} 


Bonds. 


Bid. | Ask. 


Bonds. 


Ask, 


| RON 





Pitts McK & Yough—See N Y C 


Pitts Shaw&N—Ist g 58°49 F&AS 10 


Gold 4s Feb 1 1952 


Pi h & Shawmut— 

lst s f gold 5s 1959 opt__J&Dn 
1st 1 col tr 6 Znotes’ suey 
pute Shenk shen Li 


asic i ist ; 
Pitts Va & 
Pitts & eee 
Pittsb by a pot 
a 5s 1 


M&N 
ist gen 4s Ser % 1948_.__.J&D 
Portland & Ogdensburg— 
lst M 4 guar__..M&N 
R Falls—1st g4s’26 M&N 
Debenture 4s Aug 1927__F&A 
Portl (Me) Term gu 4s ’61_J&J 
Port Reading— 1st 58°41.J&J 
Ports Gt F & Con Bos& Me 
Potomac Val—ist gu 5s g’41J&J 


5s°37M&S 
yw’ RR 


F&A Sf 
on soletenan ctfs 1918_.M&S 


85 
9974) 100 


9734 100 
96 


103 
Princeton & Northw—See Chic & } 


Prov Sec Co.—See NYNH&H 


Providence Term—SeeN YNH&H 
Prov 


& Worc— Ist 4s 1947_A&O 
—— Acme & Pac 6s’39_A& 


oe 


oO 
h & Augusta—See Seaboard Line 


Ral& ape Fear—See Nor South. 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Nor South’n 


Raleigh & S W—See C hesapeake & Ohio 


Raritan River—ist 58’39_J&J 
Gompany— 
Gen g 4s Jan 1 1997 
Jer Cen g 4s 51 op '06- 
Atlantic City 5s 1919___M&N 
Ist cons g gu 4s 1951__J&J 
WEN str ctfs 4s red 105. Q- M 
Phila & R—2d 5s g 1933_A&0 
Imp M ext g 48 1947_A&O 
Cons ext gold 4s 1937_M&S 
Term 5s g gu May 1’41 Q-F' 
Del R Ter pm g 5s’42M&N 
Ex p mon g 5s 1942_J&J 
Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila _ Read Coal & Iron— 
Cols f g 48 ext’32 guF&A 
Rens & Saratoga—See Del & H 


& Danv—See Southern Ry 


Richm 

Rich Fredericksb & Potomac— 
Cons mtge 44s 1940___A&0 

Rich & Mecklenburg—SeeSoR 

Rich & Peters—See Atl Coast 

1mond- ashington Co— 

Col tr g gu 4s 1943 opt__J&D 




















Rio Gr Junc—See Denv & Rio Grande 


Rio Grande So— 


See Den & Rio Grande 


Rio Grande West—See Denv &Rio Grande 


Roch & Pitts—See Buff R & P 
Rock Isl-Frisco Term—5s’27J&J 


90 | 


Rock Isl Ark & La—SeeC RI&Pac | 


RockIs] & Peorila—See C RI + 

Rome W & Og—See N YC &H 

Butland—Con 4s 1941___J&J 
Benn&Rut 4s g 1927_M&N 
Ogd&LCh Ist g gu 48 °48_J&J 


(St Paul Minn & Manitoba— 





Montana ext 1a 4s '37- 

Pacific Ext Ist 4s £ Lernay ad 
Ry of Minnesota— 

Nor div ist g 4a 1948_A&0 

Minn Union Ist 63 1922_ 443 


St P & N Pac—See No Pac 
StP &8C—SeeCStPM&O 
Lak + J Un Dep & RR— 
1938 M&N 





Stone GO & Pas Ses Clic a NW 


\\So Car & Ga—See Southern Ry 





& 
genus fiettl River E S—See B & O 
| Scloto Val & N E—See Nor & W) 
= L—list g 48 1950_ A&O) 


Eq 4s July’17- July’ 22I&515/b 
Eq g 5s Jne '17-Dec’19 J&D15\b 
Eq g 5sAug’17-Aug’23 F&A15/b 
Atlanta-Birmingham Divis—| 
lst g 48 May 1 1933__M&S) 
Car Cent Ist g gu 48 °49__J&J) 
Florida Cent & Peninsula— | 
lst rr 5s 1918 
Ist 1 g ext 5s gold ’30_ ~J&J| 
lst con 5s gold 1943__J&J) 
So Bound Ist g 5s °41_A&0! 
George & Ala 5s Oct '45_J&J) 
Ga&AlaTerm Ist g 58’48 J&D| 
Ga Car & N—Ist 5s ¢°29_J&J| 
Ral’h&Aug’sta—Ist 638’26 J&J) 
Ral’h&Gast’n—Ist g5s’ 47I&J 
Seab& Roanoke— Ist 5s8’26J&J 


of Cal— 
Apr 12’37 Aeois 
AtlC L 
Sodus Bay & Sou—See Penn RR 
Somerset Ry ist & ref 48’55_J&J 
South Bound—See Seaboard AL 


South Car West__..|\See Car 





96%) 


120 


80 
80 
63 


68}4| Sunbury Hazleton & W B— 


87 


| en Ralilwa 
y—(Con.)— 

South g 5s 1924___.J&D 
| a&Ga—Div g 5s8’30_J&J 
me lst g 5s 1956__.M&N 
Ga Mid Ist g 3s 1946___A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxv & O — g@ 68 1925_ oe 
L&N So joint g 4s—See L& 
Mob & Birm DE len 58°45 ie) 

Gen M 
Mobile & 
Rich&DanDeb5sst 


Richm 


d27- A&O 
ond & Mec 


— 


Series F 5s 1931 
Gen’l 5s 1936 


SpartanU &Col—See Ashv&Spar 

Spokane Falls & Northern— 
Ist 68s g 1939 J&I 

ee yee —— 


1st i 
State L & Sulliv 444s ’29_-. 








\Stophe Isld Ry—See Balt & Qhio : 


Stephenv N & 8 Tex—See St L 
\\Suff & Carolina—See Norf & So 
\\Sumter & Water R—See SC&Ga 


Ist 53 May 1 1928 M&EN 
| 2d mort inc 6s ’38 coup. M&N 
(Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
||Tampa & Jacksonville— 


92% ‘\Tarklo North ist 5s 1a Ss 1938 OD ve 


iTarkio Valley—See 

|Term RR Assn (St Louis) 
Ist gold 444s 1939____-_- A&O 
lst consol gold 5s 1944__F&A 
Gen ref sf g 48°53 op ’10_J&J 
St L Br is 6 78 1929_.___A&0O 
StL Mer Bdge T—5s’30 A&O 

Mer Bdge 6s ’29 op ’09 F&A 

\|\Terre Haute & Ind 5s 1925_J&J 

.Terre Haute & Peorila— 

| Ist con g 5s Sept 1'°42._._.M&S 

'|Texas Central—ist 53 1923A&0 

i) Lexas & New Ns 2 So Pac 

| Texas & Okla—See M.K & T 

Texas & Pac ist 5s 2000_.__.J&D 
2d inc g 5s Dec 2000_...Mar 
Lou Div Ist 1931____J&J 
Weatherf’d nWwW & a 

} a | g 58 1930 &A 

Toledo Sou & Det—See eMiie 

Toledo & Ohio Central— 

lst 58 g 1935 &J 

West Div ist 5s g 1935__.A&O 

Gen g 5s os J&D 

Car tr 4s 1917 M&N 

Car tr 4s Ser B 1917-'20__J&J 

Kana & a ee 4s 1990 se 














||South Car West Ext_ ea & we 
\\Sou Indiana—See Ch Terre Hau, 
|\Southern Pacific Co— 
Coll tr 4s(CP) Aug 1°49_J&D 
Conv g 4s Jne 1’ utnadl 14_M&8S 
Conv g 5s 1934 J&D 
Eq 443 1917-Sept 1923_M&S 
Car tr 44s '17-Mar’23_M&S 
Aust & a, Ps 5s g °41__J&J 
Central Pac 
me nei ¢ - .e ze’ "49_F&A 


1954_A&0 
M digsee 


Mex&P Div Ist 58’31_M&N 
2d M 5s 1931 ~o- J &d 
Gila Val Globe & Northern— 
lst g 58 Nov 1 1924__.M&N 
Houston East & West Texas— 
lst 58 g May 1 1933__M&N| 
lst guar g 58 Mar ’33_ “M&N) 
Houston & Texas Central— | 
lst 1 g 58 1937 J 
Gen gold 4s 1921____A&O 
Waco&N W Div6s g’30M&£N 
La West ist 6s 1921____J&J 
Morgan’s Louls’a & Texas— 
lst mort 7s 1918 


IJ&J 
North Cal Ry g 5s 1929_J&D 
NoRy ofCal 5s g gu 1938 A&O 
Oregon & Cal Ist 58 1927_J&J 
SA & Ar Pass g gu 48'43_J&J 
San Fran Term Ist 438’50 A&O 
So Pacific Br 6s 1937...A&0 
Southern Pacific RR Cal— 
lst con g 5s gu 1937__M&N 
ist con ref g 48°55 op’10 J&J 
So Pac Coast Ist g 48 '°37_J&J 


Texas & N 
old 53 1943___J&J 


Consol 
Dallas Div ist g 48’°30_F&A 
J&S 


Southern Railway— 
ist consol gold 5s 1994- 
Develop & gen M g 48’56 A&O 

Bankers Trust ctf. def. 

5% notes Mar 2 1919M&S2 
Eatre4 sAug’ 17- Feb’ 21F&A b 
aa tr 444s Ser M °17-"19_J&D b 

Eqtre474s Oct’17-Apr’20A&0 b 
E Tenn reor lien 53 1938_M&S 
Ist Mem div g 5s 1996___J&J) 
St Louls Div Ist g 48 1951 J&J! 
Alken Br ist g 48 1998_.J&J) 65 
Ala Cent Ist g 63 1918___J&J| 101 %| 
Atlanta & Charlotte Air Line — 

lst M 4s 1944 ser A_J&J O3 36! 


2d M &J 
Eq 4s July '17-Jly’22_ a3 
<4 s July’17-J’ly’24_J&J 
St Mary’s Div 4s g 1951_P&A 
Toledo Peoria & Wes 
| Ist g 48 Jul 
Toledo St L 
Pr lien g 344s — 
lst g 4s Apr 1 19 
Col tr g 4s Ser A 1917777 FEA 
Union Tr ctf de 
Tol Term 1st4 
¥4|/Tol Walh Val 
Ist g gu 4448 oy ser A__J&J 
lst g gu 4448 1933 ser B..152 
|| Ist g gu 48 1942 Ser C___M 
|| Tomblig Val ist g 58°56 Ago 
|| Gen mtge 68 193 &J 
Toronto Ham & Buffalo— 
| 1st g 4s June 1 1946____J&D 
100% |Troy & Boston—See Fitchburg 
10214 Troy & W T Bdge 5s 1939_J&D 
Ulster & Del con 5a 1928..J&D 
1st ref g 45 1952 A&O 
‘Union Pacific— 
ist Ry&lg g 1947__.J&J 
Cony 48 1927 J&JI 9214 
ist & ref 48 June 2008-.M&S| 92 | 
Ore RR & Nav—See Ore-Wasih RR 
Oreg Sh Line ist g 68’22_P&A| 10! 5K 
Ist consol 5s g 1946_.-J&J| 106% 
Ref g gu 48 '29,op’07_J&D 92 | 


Rutl Can Ist g gu 4s ’49_J 


Car tr g 44s A&O 
uip tr 444s 1923-27__M&Nb 613% 
og ur—SeePere Marq 
8t Clair Mad & St Louis Belt— 
Alton Bridge Ist ¢ 4s ’51_J&J 
St Clair Term Ist 5s 1932_F&A 
8t Johns & L Cham—5s’44 M&S 
6t J & Gr Isl—Ist g 48 °47__J&J| 
St Law & Stir fst 50°08. J&I 
2d gold 638 A&O 
St Louls Al & T H—See III Cent 
8t Louis Br—SeeTerm RR Assn 
8t L & Cairo—See Mobile & O 
St L Iron Mt & Sou—SeeMoPac. 
St L Mer Br Co—See Term RR 
8t L Peoria & N W—See Chic & N 
8t L Rocky Mt & P 5s’55—See C& a Cos,p 44) 
8t L South—See Illinois Centrai 
St Louis-San Fr (reorganized) 
Pri 4s 1950 Ser A IJ&I 
Pri 5s 1950 Ser B 8444) 
Cum adj 6s July 1955____ __- 74% | 
Income mtge 6s July 1960___ 5 55 | 
8t Louis & San Francisco— 
Gen mtge g 6s 1931 112%) 
Coll tr s f gold 63 1920__-_ 
Gen mtge gold 5s 1931__J&J 
Gen gold 53 1927 opt___M&N 
Bankers Tr Co cts of dep- 
Stamped 
Cons gold 4s 1996 &J 
5% notes June 1’13 0pt_J&D/f 77 
5% notes Sept 1'14 opt_M&S/ 
Refunc ling gold 4s 1951__J&J 
Cent Tr ctfs unstpd _ _ - ie ti 
Stamped J°'14& 5°18 5. 
Stamped J'14&4J &J5°15 
Birm Belt Ist g gu 48°22_A&O 
Sou West Div g 5s 1947_A&O 
8t LW & Weg 6s 1919__M&S 
8t Louis Southwestern— 
lst g 48 1989 certfs_____! M&N 
2d g inc 48 Nov '89 cert__J&J 
lst consol g 48 1932____ J&D 
lst term & unlf 5s 1952_J&J 
Bq 5s Ser D 1919-1923._F&A 65.15% 
Eq 5s Ser E 1917-1924._A&0O65.15% 
Cent Ark & Ea Ist 5s’400pJ&J 
Grays Pt Term g 5s '47_J&D 
— Bdg&Ter 5s ’55 guF&A 
sone henvN &STex5s’400p. J&J 60 7 
St y ichita & West—See St L& San Fran 
St. Paul penta. & Terminal Ry.- 
Ist M 6s 1929 <3 105 10654 
&N 


St Paul & Duluth—See Nor = | 
St Paul & K C Short L—See Ch RI & Pac | 























{ 
99% 
96 | 


10: 5 34 
96 44) 
105 

105% 





6714 


10034 
71% 


973% 98 


108% | 
105 % 











92% 
100 


77% 
68% 
71% 
70% 
+684 


100% 


9154 


Union Terminal Co (Dallas) 
A&O 98 
General gold 48 1929_..M&S| 
Utah & Northern—See pina i iacific 
9874| Con g 48 1955 Ser A_..-F&A| 
\Verdig Val Ind & 
9 9244) 
7814) 
P 1 63 '15 ext 5% 40. -- MS Ni os 


Utah & ! orthern— 
ist 78’08 ext at 4%to’33 J&J 923% 
Consol gold is ioe ed 100% 
is 6 5s 1942 op 1922_. 
United N J RR & Canal CGo-— | 
General gold 48 1923.___ F&A) oe 
9 
General gold 4s 1944._._.M&S) 
Gen ist g 34s Marl "BL M&S| 89 
Upper Coos— Maline Central) 
100% |Utica & Bl R—See N Y C 
7034 Utica Clint & Bing—See Del & |Hud 
74 |Vandalia RR— 
50% Ser M&N! 
.50% |\Vera Cruz & Pacific RR— | 
'50%| lst g 44s 1934 0 
101 ; Pies Mio Pa | 
9954 |\Vermont Val Ist 4%4s '4 
8344 |\Vicksburg & Meridian—See Ala| & Vicks! 
\Vicks Shreve & Pac— 
104 || 99 4%) 
Gen 5s May 1 -M&N 
| 0434 'vireinia Millzad—Bee Bo we | 
995% \Va & Southw 5s 2003 ew d 1s 


Pac 
St Paul East Gr Trunk—See Chic lst M 58 1944 ser B__.J&J) 


ats & Deavite ist 48 °48_J&J 89 
48 rginian 


J&J| 
t Atl 1a ved 1 ist gug 48’°49-AkO 75% lst Mg Bs 1962 sega 98%! 98% 
b Basis. c On basis of $4.848 to the £. dOnthebasisof $5tothe £. / Thisprice includes accruedinterest. & Last sale. /InLondon. sSale price. 


82 lst con - 1958 








38 RAILROAD STOCKS. [Vo. 


{ 
Bonds and Stocks. | Bid. | Ask. | Stocks. | Bid. | Ask. 








Stocks Par. | Bid. 


Wabash— Ist gold 581939 M&N| 104%! 1051%4|\Chic Ind & Louisy com 38 45 |\Mississippi Central 


10 
2d gold 5s 1 F&A\ 10 Ye noes rred 100 58 63 ||Missouri Kansas & Texas___100 
Deb mort 6s ser B 1939- -J&S) Chicago Milw & St Paul__-.100 81% 82 00 

p Preferred 100| 119% 0 
lien term g 48 1954... J&J, Chicago & North Western..100| 116% Cent Trust ctfsof de 
4% % notes 10 ext to’ 13M&N | Preferred 1 j Missouri Pacific Ry. when iss._- 
Tyee & Chi ext 1st g 5841543} 104 | 103° \lchie RT & Pac Ry 1 Pret (or ine bds) when issued| 
Des M div ist g 48 1939. J&J) Bankers Tr Co tt dep ..--||Mobile & Birm pref ar ;-100 
Tol & Chic 48 g Ste etzs eae ‘ ist install 


39% %\Mobile & Ohi anes utb’a Ry) 
Omaha Div Ist 344sg’41A&O) 75 | 3% |Chicago St Pa wares & O..00 Morris ) 50\d 81% 
Wabash Pitts Te al Ry— 


y erred é 180 
vet g de Sune 1 1954 2 \\Chic Terre Figiite & 8 #----100) 130 
e 


m Tr & Old Col Tr ctfs_- 9 | Cincin Ham & Dayton L&N) 25d 45 
Assessment full paid. __- (Cin Indianapolis & Western -100| 5 |\National Rys of Mex ist ane 
reo boy © cits mi pres ie sci oes Orl & Tex P 100 5 New ond, preferred vtec vies 
ssessment full paid-- _- 39 | nc New Or ex Pac..-- i 
ColTr ctfs dep forCenTr ctfs| -- || Preferred 3 2u 5 |IN Y B’lyn& ManB f(g). 100] 108 


re’ 
ment full paid_-_-_- New York Central ral RR 100} 97% 


2d g 4s June 1 1954 J&D icin Sandusk #! Ly ref_ 50| d 6 d Dividend payable in sonnee ld = 
uaranty Tr om * dep--- \\Cley Cin C Bt L.-.100 - New York Chic & St Louis_.100 | 
Warren RR—See D Prefe 1 es 


rred +4 : it preferred 
Wash & Colum Ae "35 J&J 5 |iClev & Pitts (Guar Pa RR)-_ 50/d 8: | referred 


emnington m Cent—See Nor Pac Betterm’t stk (Gu Pa RR) 50\d f New fy & Harlem (guar) -_ 
Wash Co Ry—See Maine Cent Colorado & Southern : IN Y Lack & West (gun) 100 
Wash O & W—See Southern Ry lst preferred 56 E New York New Hav & Hart- 100) 
Wash Term Co.—3}4s 1945.F4&A 2d preferred 0 é N Y Ontario & Western_.__100) 
lst g 48 1945 guar F&A Columbus & Xenia 1 


Weatherford Min Wells & N—Seje Tex &| Pac Concord 7 Mon Norfolk & Western Ry 
West Jersey & Sea Shore— Cl 














re 
51 





| 3 Adjust preferred 
Cons 3s ae J&J| 97%!) 98% 


‘ \|No Carolina (guar So RR)- ~100) 160 
sg Ser B 1936_J&J| 90 92 : 


Cons 3 Northern Central (gu Pa RR) 50\d 87 
ab Maryland—4s 1952__A&0 | 7034|\Concord & Ports (guar) --"" 100}. North’n N H ar B & M)-100)z 103 


J gold notes 1915 op__J&J Conn & Passumpsic—Pf(gu) 100; _ § 9: Northern Pacific R 105 
Bats Harris g be "36" MON | Conn Riv (guar B & M)_---100| 1: Nor RR of N J (gu frie) -.-.100 
lst M West Ext g 53’383M&N \\Cripple Creek veamenee 100} 34 \|\Northern Securities Co stubs_.|d 102 
Coal & Ir Ry 5s g 1920__F&A| 100 100! referred 100) 38 ||North Penns neylv (gu P & R)_-50\d 93 
West N Y & Penn 5s 1937 JS &J) 103% ate Cuba RR 100|/d 89 \|\Norwich & Worc pref (guar) 100 z 
Gen mort gold 48 1943- “A&O| ‘Dayton & Mich com (guar). 50\dz 40 Ogden Mine RR CenNJ) 100; 
Income g 58 Apr 1943__Nov lif : | Tef (guar (e) 2 see 50\¢d 90 Old Colony (gu NYNH&H)-100)z 121 
Western Pacific RR (new co) Delaware & Bound Br (gu)-_-100) 8 5 aaeree & Quebec 100\ld111 
1st M 5s Mar 1 1946___M&S ; Delaware & Hudson | ‘ pew &8 50\d 95 
Western Pacific Ry (old co)— Delaware Lack & West__--- 50\d 22! 3e AA o— Misc stocks| 
Ist 5s 1933 deposited__.M&s 35 Delaware 2! i eonactetomals Railroad 50ld 53% 
Undeposit f Denver & Rio Grande 3 i Peoria & Bureau Val (guar).100| 130 
Western Pa—Ist g 48 1928_J&D ¢ Preferr 100 : 5\%||\Peoria & Eastern 100 9 
West Ry of Ala—4i4s 1918 A&O Des Moines & Fort Dodge-_-_100 3 Pere Marquette v t c when .. 
Western Transi NYC Preferred i 32 | j Pref vot tr ctfs when iss 
West Shore—See N YC & HR Detroit Hills & S W (guar) --100 Prior pref v t c when iss 
West Side Belt—See Pitts Term h Detroit & Mackinac 100 0 | 5 |\Pere Marquette RR 
West Va & Pitts—See B & O Preferred 1st preferr 
Wheeling & Lake Erie RR— | 2d seterred 
1st consol g 4s 1949 M&S referred 10 Phila Germ & Norris 
Cent Tr Co ctfs of dep_-_-- Duluth South Shore & Ati 2100 L Phila & Trent (gu Pa R)_- 
Ref M 44s, Ser A, 1966.M&S Preferred 100 Pittsburgh Bess & Lake Erle 50 . 28 
L Erle Div ist g 5s 1926_A&O East Penna (guar P & R)_.- 50 ) 


4 Preferred 50 60 
Wheeling Div Ist g 5a ty J&J 54\|Elmira & W’msport (guar).. 50 3 ||Pittsb Cin Chic & St Louis- = s00\” 
Exten & im Pref (guar Nor Cent)..-. 50 j Pittsb Ft W & Chic sh (gu).100 
Erie—C 1 Special (guar Pa RR)---..100 
ing Terma — 49. 1940. FAA 00 Pittsburgh & Lake Erie. a ea 
Wichita Falls & Northwestern— Dp 00 3% ‘ Pittsb McK & Yough (guar) 50 
J Pittsb & West Va com 100 
Preferred 1 
y Fitchburg prefe iy 100 Pitts Youngst & Asht pref__100 
s’'41 Seo NYBEW Fonda Johns & Glov com__100 Prov & Worcester Of) .<. = 
YS&W Ft Dodge Des M & Sou pref_100 : \Providence Warren & B_._.100 
RR Ft Wayne & Jack—pref (gu) 100 25 |\Rallroad Securities Co— 
Geor RR & Bank ra guar) -_ Lp j ‘ 4% U1 Cent Stock ctfs 1952-- 
Georgia Southern & Florida_1 30 (Reading Co 50 
ae J pane 100 





~{ 100 2d preferred 
Grand pids & Indiana-._- +20 Z Renstiiass & Saratoga (guar) 100 
Grand River Valley (guar) _.100 2! Rich Fred & Pot—Common- 100 
By ism 49°49 J&J Great Northern Ry—Pref-_-_100 Dividend obligations 

WiMtareitic & South East Div Ore certificates é 32 $% guaran 

pur mon Ist g 4s 1951_M&N Green Bay & Western 
Sup & Dul ad 4s 1936. _M&N Deb ctfs A & B—See under bo 

erm 8 8 ’500D I&I Gulf Mobile & North com _100 
1943 J&J 100' 48 Roch 
M & 8t P Ports Mt J & Lan 50 Rome & Clinton 
Conn Western_.100 | Rutland prefe fro 
19 A&O Hocking Valley—Common-100 St phy & Grand Island -__100 

Yosemite Val s f Hudson E Manhatian-----100 1st ee 
RAILROAD ST CKS., Par Bindeon & Manhattan d 
Ala Great Southern com_-_-__ po 

Preferred 


2d p 
AlaNOT&PJcA a 5 erred v 50 3 |iSt Lonieden Fr stk tr ctfs.100 
B deferred £10\ld 1 51 ; Pref stock tr ctfs Ser A-._100 
Leased lines (gu St Louis Southwestern 
Stk tr ctfs—See R Preferr 


Internat aye (Cent Am) com 100) PR de nang & Schenectady (gu) 100 
Preferr 10 j Seaboard Air Line com 





100 we ~ 
ackson Lans 
Atlanta Birm & Atlantic___100 5% Joliet & bmg 8 “ny 
Atlan & Char Air L (guar) ~- ie ae An an & Gr “Rap 
Asmat & oooh rome ae tt & Memphis Ry— 
cast o 0! ee 
Atlantic Goast L Benaren 1 30 : Pret ‘Cent Tr ctf dep stpd-_ ps 


K C 8t L & Chic—Pref (gu)_100| 9: 3 |lSouthwest’n of Ga (guar)- a 
SSantic 1st leased lines rent a =" City Southern 100 2: ; Texas & Pacific 











Prefe 100 
Lackawanna RR of N $--- 95 ¢ _ Tr Co ctf dep 
Lake = & Western Troy & separ Te 


N Y C) 50 d 
Preferred Tunnel RR of St 1 
Lake Shore & Mich Sou 


00 
Pref : Vanish & Wow Wark ved 00 Union | Pacitio—Cominon---100 
Bost & Prov (guar Old C-})_ in g ew York pvref___1 


7 Pref: 0) 
Lehigh Valley United NJ RR & Canal (gu)100) 
Boston Rev Beach & Lynn__100 100) 
Buffalo Roch & Pittsbuceb “aan Preferred Utica Chen & 8 Val (gu)-_ 


100) 2074) 95 [Little Miami orig guar Utica Clinton & Binghamton100, 


‘erred ar betterment stk__50 Valley RR (N Y) ar)....100) 
Buff & Susq RR Corp com- sf ; iF Lit uy Mav RRACoal (gu) 50 ; Van dalla R ik - 0 
Preferred ‘ 50 


-_ é Ma Riv a (guar)_ 100 
Louisvy Hend & L com_..100 
Preferred 





ell 20 95 Ware Riv RR (gu 
Merl ner CB 8 id 8} 100 Lp RSF iguat DL R 
Sent eas ; m 
Maine Central Fs pe d 


Prefe 100) 
| ER eae 100 West Maryl Ry new com_.-_100) 
Manchester & Lawrence____100 : New Ist pre 100) 


Maryland & Pennsylvania__100 New 2nd pref 

00} 16 ( Moe winne vo (guar) __100 0 Western Pacific RR 

Pi iittcdhokaanane 100 Cent 100} 113 Preferred 100) 4 

Chic Burl & Quincy Mine ill & Schuyl Hav (gu) 50/d 574% West Jersey & Sea Sh—Com 50 dz 5014) 

Chic Gt West com 2%)\Minneap & St Louis new___100| 22 Wheel & Lake Erie Ry whiss100| 17% 
TUREIOE pencatnsoncace 100 Minneapolis St P & 88 M__ 100 Preferred when issued....100, 39 

Chic & East Ill—Preferred__ 100 5 Preferred 106 Wisconsin Central 100) 51% 
Pref Equit Tr ctf dep 4% Leased Line Ctfs_. Wrightsville & ‘Tennilie. com 25'd 20 

0 Basis. d Price per share, uot per cent. / Flat price. & Last sale. (in Loudon. wm Nominal. ssaic price. i New stock. 2bx-div. g bx-rivnte. 












































PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publio 
Utilities,’ all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. In other words, under “Public Utilities,’ we include Street and Electric Railways, Gas, Electric, Power, Water and 
Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘and interest,’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “*f”? where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest’’ except where marked ‘‘f’’ and income and defaulted bonds. 


| | | | i 
Bonds. | Bid. Ask. | Bonds. | Bid. | ad Bonds. Bid. 


Adirondack Elec Power Corp— | ||Bost & Nor St Ry ref 4s 54. J&IJ | \Chicago Railways a 
ist M gold 5s 1962 opt___J&J 98% 100 | GeorgetRow&Ipsw5s’20J&D) 95 || Ist mg 5s 19270 F&A 96 
Alabama Power— | LowLaw&H Ist ee 230pJ&D| || Con 5s Ser A - 86% 
lst M 5s 1946 opt 1921__M&S 93 96 | Lynn & Bos Ist °24_J&D) Series B Feb 1927....J&D 66 

Alabama Water 6s 1932___J&J 9944, 102% |Bost&Worc St R aie 23 F&A | Series C Feb 1927__... F&A 98 
Albany Ry—See United Tract’p | Brazilian Tr Lt & Power— | | Pur mon 4-5s Feb '27 op.J&J| 60 
Albany Sou RR Ist 5s ’°39_M&S 90 96 | 6% gold notesNov1’19_M&N' voy c 48s Feb 1927 op__ May 414! 
Alton Gran & St Tr—See East St/L & Su b ||Bridgeport Gas Lt 4s 1952 _J&J| Chic Sou Bend & Nor Ind RR— 
Altoona & Logan Val Elec Ry— | Bridgeton & MillvTr 5s ’30_ J&J| 2 | lst g 5s Jan 1 1937 76 
Con g i" 1933 gu__F&A 15 8814 9014 |Bway&7th Ave RR—SeeN Y Rys) hicago Telep 5s '23 op ’13. i 101% 
American Cities Co— Bway Surface RR—See N Y Rys| j hris & 10th Sts RR—See N Y/| Rys 
Coll trust g 5-68 1919 opt_J&J 3 98% Bronx G&E 5s’60 op aft’20_J&J; 98 icero Gas—See Northwest Gas |Light & 
American Gas— * Bklyn Boro Gas 58 19450pJ&D)_ 97 —COF in D & T Trac gold 5s '22_J&s 
Conv coll rf 5s 1920___J&D Brose City & New RR— ee CI & Bk RR South Ohio Trac 5s ’20__.M&N 
Non-cony coll tr g 5s ’20- ers Brooklyn Tran—5s'45A&O, 99% Cin & H 6s g Apr 1 19183 &J 
&J 98 | 1st ref gol | 75 |\Cin Edison Elec—5s 1917J &D 
Am Gas & Elec coll 5s 2007. PEA i% ¢ || 5% gold notes 1918 opt- “J&J) {| 997%%)\Cincinnati Gas & Electric— 
Am Pow & Lt 6% notes’21.F&A' 1 | Bklyn City—1st 5s 1941_ J&J| | 100384) ] Ist & ref 5s 1956 Ser A-__A&O 
Deb g 6s 2016 M&S m&Flat4%s July’41_F-A ||Cincinnati Gas Transportation- 
American Public Service— || Bklyn Hgts ist 5s 1941- A&O| Ist 5s 1933 guar op '13__J&J 
1st lien 6s 1942 | Brooklyn Queens Co & Sub—| Double rantee 
Conv 6% notes Mar ’19_J&D | | lst M g 5s 1941 opt '16_J&J c ¥4|\Cin Lawr & Aur 5s 1919_._J&J 
American Public a a! ! lst con gu 5s July ’41_ M&N| 934)Cin anew & Cov Ry 5s 1922_J&J 
i} 
i} 











Collateral 6s 1936 Bklyn Un "Elev - 1950__F&A| 5s Fy I& 
American Railways— Stam anteed | 50 ov & Cin 68 g 1932. _J&J 
Coll trust conv g 5s 1931_F&A Kings Co E || Newp’t & Day Ist 68'17_F&A 
Nat Prop col tr 4-6s 1946_J&J| | 65 || Stam anteed -- 24) Citizens’ Gas (Indianapolis)— 
American Teleph & Teleg Co—| | Nassau ‘ lst & ref g 5s 1942 I&I 
Coll tr g 48 1929 J&J) | 915%) ist g 4s Jan 1 1951. oo "Nad | Citizens L,H&P(Johnstown, me) 
Conv g 4s ’36 conv af’09.M&S 's 100 || Atlantic Av con 5s g ’31.A&0) lst g 58 1934 opt 1914__M&N 
Conv4 }4s’330p aft 1925.M&8 5 | 106 i Bkin Bath&WE 5s’33. A&O| Citizens’ oy A Lt—See Muscati 
Coll tr 5s 1946 temp __.J&D 1 100% | BklynUnGasist con5s g’45M&N_ |Cit Ry L & P—See Newp News 
444% notes 1918 F&A 10054 | Citizens G L 5s 1940_- geal Citizens St Ry—See Ind Tr & 
Amer W & El 5s 1934__A&O 79% 80}4||Brownsville Ave—See Phila \Citizens’ Tract—See Phila Co. 
poo & Pot River RR—See W ash Ry \& = Buffalo City Gas g 5s 1947_ reed 1 19% City Elec San Fran 58 1937_J&J 
Pow 58 1941_J&D oi |Buff Gen Elec ist 5s 1939_F&A| 102 \City & Sub R; — port t Ore 
rt ore 8t Ry—See Phila Co | || Ist ref 5s April 1 1939_._.J&J| 100 \City & Sub— aay S 
Arizona Pow 6s ’33 op '13- Man 88 | 92%) Buff & Lack Tr ist 53’ 280p J&D 72 City & Sub Ry “i ash 4 &\E 
8% notes 1919 9944, 101 | Buffalo & Lake Erie Traction— Clev El Ill ist. 5s ’°39 op’24_A&0 


| i 24 Clev Painesv & Ashtab Elec— 
99 | 101 





75 old 5s July 1 1922___J&J 
Clev Pains & East Con 5s°18A&0 





100 | g Sa 1 96% \Clev Ry 1st 5s 1931 opt__._.M&S 
Asheville (N C) Pow & Light— Busl'ton Ae ref L om! i056 Nas 94 9644 Cleve Southwest & Colum Ry— 


aa’ ef at Aig 58 1942 Le etd | 98 | Burlington (Ia) Ry & Light— Ist gen con 5s 1927 opt t..A&O 
is) LPow & St R lst s f gold 5s ids9 opt..M&8| 9 95 Clev&SW ist 5s ’230p" 13.F&A 
1st sate Mt old 58 1939 &J) 96 ‘Butte El&P istsf 59'17-'51 J&D Cl BerEly&Ober5ds g ’19_M&8S 
Atchison Ry, sat & Power— | ing Clev El é WwW 58 19 0..-F&A 
lst 58 Nov 19 M&N Ely & O 68’°170 poo eA 
Athens Ga) pf & Electric— California Gas & Elec Corp— CoastCos La 1st 5s’ F&A 
lst & ref 4K: "BO op’15 J&J| 5 Sink fund g 5s 1933 opt_M&S ColoradoPower-1st 5s 198 M&N 
Atlanta tons t RR-See Ga Riy Unif&ref g 5s '37 op s f_M&N Colorado Spgs Lt, Ht & Pow— 
Atlanta Gas Lt 5s 1947 de> Cal Cent 2 & El Be'3i -F&A 1st & ref g 53 19200 
Atlanta Nor R. Ga R \|E Cal Pac Ry—See Pacific Elec R Colo Spgs El 5s 1920_A&020 
hee 2 Bklyn 4 jap Tr Calumet & South Chicago R Colo Spgs L & P 5s 1919. A&O 
Ateate City (N 


a) Gore 1st M rehab g 5s ’270p’12 «A Columbia G & E 1st 58 '27_J&J 
5s Jan 1 '60 opt’ 20_J&J 65 Camden & Sub Ry—See Public St 


som 
Atlantic City & Shore RR— Canadian L & P 5e'49 op’14 J&J Deb. I&I 
lst M Canal & Claib RR—See NOR Columbia ‘ 16) 7G Gas & El oe 
Canton-Akron ist g 5s ’22_ me lst Ms 
Canton Mass Ist g 58’20.M&N| 9874 ¥4||Col Buckeye yr & ox Co 
Can-N Phila g 58 '23 3 opt. F&A ||\Columbus Citizens Telephone— 
El Corp—} Canton (O) El 58°37 0p ‘12M&N;' 9844 99%) IJ&I 
fd g 5s Dey. 1°35 opt J&D) 5 | Capital Trac (Wash, D C)— Columbus (Ga) El Co 5s ’33A&0 
Augusta Ry & El 58 40_J&D |~“ist g 83 June 1 1947---_J&D| 1044) 105 ||Golumbus(O Gas lat 58 6/3258 
Aurora Elgin & Chi Nol ‘Carbondale Ry 5s Nov '33.J&J) 95 | 96 Cohumbaa? Interurban babes’ <e 
lst & re £ 314) \Carolina Power & Light— | guar 58 1935 
AE &C ky Ist g 5s’ y | Ist M g 5a 1938 F&A 93% 9414) ‘Col yh & Springf ee tad 
Balt & Ann S L—See Md El gone mited Ry ‘St L) |\Columbus Newark & Zanesy— 
Balt Elec ist g 5s 47 O&O a" || 1st gold M&& 
BaltSpP&Ches—See Un Ry& E! *| 38 ‘8 88 91 Gen & ref gold 5s 1926_M&N 
Balt tion—See Un. Ry « E! || Col Buck Lake & New_Trac 
Bangor(Me) Po 4-4%- -53'31M&S_ || Ists fg 5a. 1936, ot. A&O 34 1st gold 5s 1921 
or oy & Electric— ‘Cent Crosst RR—See N Y Rys Zanesville Ry, Lt & Power— 
1 58 1935 opt... J&.! ||\Central District Telephone— 58 1912 ext to Mar’24_ ed 
Bay Count es Pow 5s '30--M&S) g! | lstef fe 1943 o 18 Jed} 1024 103%) Colum & 9th Av RR—See N 
|\Cent Ga Pow—See L Pow &| Rys ||\Columbus (Ga) Pow 5s’36._A&O 
M&N | CentrallllsLight ist5s 1943. A&O| 07 Columbus Ry, Pow & Light— 
BellTelp Canada Deb 5s’25A&0| |\Central Illinois Public Service— | | lst ref & ext sf 5s 1940_A& S 
Berkshire St 1st g 5s 1922__J&D | Ist & ref F&A 88 | Col Ry Ist 4s 39 opt 
Binghamton Gas J 1938-5 A&O| \CentMainePow 58’390 TOM&N| 96% || Col St Ry ist 5s g 19 
Biagnemton (3) 1 H & P— Cent Market St—See Col Ry Pow & Lt i Cross St ist 58 g 1933-J&D 
t ref 5s F&A |\Cens N YG & E— 58’41_.J&J) 96 '\Com’cial Cable—4s g 2397.Q-J 
Binghamt R be °3i op ’11 M&N 97% | Devel. 68 p0t4.,- AGO 99 |Commonwealth-Edison Co— 
Birm Knox & All—See Phila Co. cent Pow & Lt 6s 1946 97 || 1st g 5a June 1 1943___.M&S 
Birm Ry, Light & Power— \\Central Ry-SeeUnRy& El(Balt)| |\Com’wealth El 5s J’ne ’43_M&S 
Gen ref g 4448 '54 op '09_A&O 0 9054||\Cent States El 5%gnotes’22J&D, 92% ||\Commonwealth Power eee) ON 
Ref & ext g 63 1957--..M&N 994) 100, Central Tract—See Phila Co | | Ist g 58 Dec 1 1924 
on notes May 1.1917._M&N_ 100 100% \Charleston Cons Ry Gas & E)| Commonwealth Pow, Ry & a 
ove Dove Apr sete. 99 | Consol g 58 1999 M&S; 96 l Conv 63 1918 M&N 
oP to & El 1st 102 } Ch City’ Ry 1st g 5s 1923. S&S) 101 ‘Compt Hts & Mer Ter—See Un) 
Blackstone Val G& " hattanooga Ry & Li ort |\Conestoga Trac Ist 4s °50__J&J 
| 1st & ref g 58 19560 op N| ‘Coney Isl & Bklyn RR 4s 48 &J 
Blue Lakes Water Ist 6s’38.M&S || Chatt Rys ist con 91 94 onsol gold 48 1955___J&J 
Boston El! L ist con 5s ’24_M&S. 103%) Ches & Pot Tel 58’29 0 op 09. cra 103 105 || BC&N Ist cons 5s 1939_J&J, 
Boston Elev Ry 48 1935-.M&N = 84 hes & Pot TelofVa5s‘43M&N| 9734; 99)4)\Connecticut Power 5s ’63- A&O| 
Deb g 4s Oct 1 1937._A&O ( \Gnteaeo City & Connecting Rys|— |. Ist & coll tr 53 1956- ---J&S| 
Deb g 4448 Nov 1941-.M&N || Coltrsfg 5s Jan 1 1927. AO, 73 74 Conn Ry & Lt 4}4s 1951-_-- 
Deb g 5s Dec 1942 J&D) } | Chicago City Ry— Stamped guaranteed opt’l. .- 
West End St 5s 4908. ...33K || Ist g 5s 1927 op up to. up to "12. F&A! 98% Conn Riv Pow 1st 5s 1937- J&D 
&N Chicago Elevat ||\Consolidated Cities L P & Tr— 
5% notes 1916 on T9019 Jad) ||_ 1st lien 58 1962 stpd_...J&Jn 92 
Chic Junc RR 4s 1945. ---M&S) Consol Gas of Balt 58 1939_J&J) 105 
c \Chic North Shore & Milw RR Gen g 4s Apr 1954...-A&O) 
tie Jal 1 1030 ‘IChicag yf Oak Park Elec R J ‘Conso ‘Gas Bee U & Toss. ale 7 92 
448 July 1 1930 ‘ } oO ar ec "a en g 
4s Aug 1 1932 F&A) Lake St El Ist 5s 1928 gu_J&J} | Conv 5%notesNovi5’21IM&N 105%) 1065 


This price includes accrued Interest. & Last sale. n Nominal. s Sale price. 

















































































































40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 104. 
NOTICEB.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
l ie FR : 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 
1— rmountain Ry Lt & Pow— 

oF NG te 1965 : 1936. Jé 196 ft st M8 6s ‘s 190 sali M&N| 99 | 9936 a g ts 1942.) F&A) 99 102 

Consolidated Gas (N'Y) a nid (Ok)EL&G 1stés'300pM&N) 98, | 101, Internat’! Traction (Butfalo)— 

@onv deb 6s 1920 wom F) 5a 15%) Eqult G & E Utica 58 1942 A&O} 101%, 103% ff Fi =e 58% 59 
Underlying cos—See NYGEI\H ‘4? Til Gas, P Phila, 58 g’28 J&J| 10534; 10634) Buff Ry istcon M 5sg’31.F&N| 102 | 104 
Con Gas (Pitts) 58 '48 rcts_P&A! 60 Baty: El Motor sfg 881941 A&O| 9834) -..-- Cross St Ry ist 5s g. 32.M&N| 102344) 103% 

Consol Ltg Co(Vt) ist 58’26 J&I o7 99 | Erie Ltg lst M 5s 1967.._-_A&O) 96 | 98 | Buffalo lst g. ’48._J&D)| 102%! 103 

Con ny + gateeaaaa 48'54J&J3| 72 76 | Evansy G&E L 5s’320p'12 J&D| 99 | 100 | Buff & Lan Bo ees Sere 
Deb 48 1955 SJ&J| 72 76 | Evansv & Sou Ind Traction— | Buff & Lock ist g5s1938_J&J| 96 98 
Deb rs 1956 guar koe | 73 76 | Evansy El ist g 48 '21_M&N| 93 | 94% Buff & Niag Falls Elec Ry— 

Cons g 4s Pageeaises, ay) Soe | Evansv & Princ ist 58 23A&0| 97 | 100 | Ist Lt ue 1935--..2---J&3 eee 
Cons T | celsi | | | SS a ee ee 
Cons bens Bow (Sait Lake) See veceage te adh Ist M 6s * 193 te beer 974%, 100 | Internat rd ref 5s’°620p M&N 92 95 
Con Wat of Utica-ist 58°30.J&J| 101 | 104 | Fairmont & Clarksburg ‘Tract'n Lockp & Ole ist g 58’20_.J&J| 96 | ----- 

Deb 5s Jan 1 ’'30 op 1911 “J&J| 92% 96 | F lst g en sag op 191 a i ee } a ~ ihe ye _— 93 100 

se 1038 et oe aD 101% 10236 lst sta Se Loo A&O fs eieaeae ree 1968 Of 1918. casccesane &A 55 55% 

Canunany’ "Power Co (Mich)—| Feder ht & tion— lows By 4 & Lt (Gedar Rapids)— 
lst & refg 5819360p’'16_J&J| 97% 08%! lst sf g 58 1942 opt____M&S 8744; 90 rs 5s 1932 0p 15 M&S 94% 97% 

Continental Gas & Electric— | Fed St & Pleas Val—See PhilCo | a Bessemer Ry & Lt 
1st lien coll tr 58 1927-_.M&N/| 92 95% Ft Pitt Trac—See Phila Co lsts fg 58 ’36 op aft ’15_F&A 91 93% 

Crosstown St Ry—See Col Ry & Lt |Ft Smith Light & Traction—| \Jackson & Battle Creek Trac See Mic|higan 

Cross St R thee Int Tr (Buff) | | 1et 5a Mine 1°36 opt M & | 65 | 75  |\Jackson Consolidated Traction{|United |Rys 

Cum 4 Me) Pow&Lt— | ||FtWayneB & M Ist 5s "33 gu J & 7 _=-=-s . “Jackson (Mich)Gas 5s g’°37 A&O 98%; 100 
iot & ret Ge tose 7 M&S| 96 99 | Ft Van Wert & Lima Add | Jackson (Miss) bt & Tr— 

Cumb’land Tel&Tel 5a °18- J&}| 100 | -.--- | Ist M g 5s 1930 guar......J & J) ----- reer Ist sf g 58 1922 os 14_.A&O) 94 97 
Deb 5s Feb 1 1920 P& 97 _..-~||@t Wayne & Wabash Val Trac.. Jacksonv(Fla)Gassf5s’42J&D| 92%) 95 
lst & gen ey ic. ts] 100%) 101 _ || _ Ist cons g 58 1934.......M &8 60 | 62 |\Jacksonville tion— 

ahoga Telep 5s 1919--_J&J| 99° | 9934\Ft Worth Pow & L 5s’31_F&A, 97%%| 9934| Ist con 5s Mch '31 opt... M&S 85 88 

Dalian El Cor col tr g 58’'22.A&0; 99 | 9074 42d St M & St N Av—See Third Ave Ry Jacksonv El 5s ’27 opt. M&N| ----- 96 
Dallas Gas Ist g5819250pM&N| 91 | 94 ||Fr Tacony & Holmesb Ry—| Jersey Cent Tr ref g 58’54.J&D|_ 9734) 104 
Danv St Ry& L Co 5s’18-'25 S&S) aopar aah | cwmen | 1st g 58 Sdly 1940... 2.00 cee |} £e € abe aa Jer City Hob & Pat—See Public |Service \Corp 
Danville Urbana & Champ Ry— iGalvy Elec Co 1st5s’40 op MEN, 90 95 es ee (Pa) Pass Ry— , 

Ist 58 1923 optional...-M&S| 9734| 99 |iGalveston-Houston Elec Ry— Reade J&D| 86 | 89 
Darby Med & Ches Ry——See Phila R Tr ist M sf g 5s 1954 opt. -A&O) 89 | 94 Joplin Pitestey Ist5s’30 opM&S| 95 97 
Day Cov & Piqua Tr 58’22 A&O} ---..| ----- Gary & Interurban Ry— |Kankakee(II)G&E 5s ’30.M&S| 96 | oc-- 
Dayton(O)Gas 5s ’30 op "15M&S) 97 | 100 || 1st ref g 5s 1930 of ot. ---J&J 38 | 42 |\Kans City(Mo)Gas 58'22_A&0) 89 91 ” 
Dayton Ltg ist 58’370p'12M&S| 9814 100 ||\Gas&El of Bergen Co ry 49 J&D} 102 10314 |Kan C Home Telep 58 1923 J&J, 9544, 95% 

pay El L 1st 5s’21op’06 M&S} 99 | .---- Gen 5s Nov 1 1954-- .--M&N 98 ---_.||Kan City KawVal & West Ry—}| | 

ayton Pow & L 1st 58’41_J&D. 954%, 964 (General G & = lst 58°32 J&J| 77 83 Ist M 6s Aug 1924____ F&A) 99 | 101 
fiance (O) G&E 58 1942M4&S 91 | 94 \\Geor Row & Ips—See Bos&Nor!| St Ry | Kansas City Light & Power— | i 

6 ad Co & Phila-—See Un P & Tranjs Georgia Light, Power & Rys—| || Ist M 5s July 7 1944____J&J| 9844; 99% 

DenCTram—Purchg5s’19A&O!| 96% 98 | Ist lien sf g 5s 1941 opt M {&S| 75 80 || 2d M 6s July 7 1944___.J&J) 94 97 
Ist & ref g 5s 1933 op sfM&N| 70 72 || CentGaPow5s '38 op ‘13M&N/| 85 90 K C Long Dis Tel 5s 1925__J&J| 91%! --<=- 
Con Tram con g 58 1933_A&0| 94 | 96 /|\Georgla Ry & Elec 5s 1932_J&J; 10034) 102 | Kansas City Railways— 

Deny Gas & El Ist g5s’49 M&N) 9814 100 | Refg &imptg 5s’49sf_.J&J; 9814) 9914) 545% notes July 1918-.J&J| 100%, 10114 
Ist & ref 53 1951 -__.-- M&N| 90 | 94 || Atlanta Cons St 58 1939-J&J| 10314) ___<° | 1st M 5s July 71944----J&J| 9714; 98 

Denver ‘Tram Power Co— Georgia Elec Lt 5s 1930_J&J} 99%) 101 2d M 6s July 7 1944____J&J 94, 97 
lst imp g gu 58’23 op ’’08 A&O 87 91 Atlanta Northern Ry Co— 2d M 5s July 7 1944..._.J&J, 83 85 

Denver Tramway Terminals Co! ar 58°54 op "09. JéeJ) 100 103 |Kan Cit -Western— Ist refg eS 
ist m g gu 5sSept’17-’37 M&Sb 6% 54% IGeorgia fr & Power— 53 1925 opt Sept 1’10_.M&Sf -----| 959 

Denver Union Water 5s’14.J&J) 89 | 91 Ist & ret s f 5s 19540p..A&0O| 91 92 ||Kansas Electric Utilities— | | : 
SoPlatteCanal&Res5s’23.J&J 89 | 91 Grand Rap G L 5s 1939_- “FEA 102 103 | >) ¢ i | ee A&O| 92% 96% 

Des Moines & Cent Ia Elec Co—| \Grand Rap Gr Hav & Musk Ry |Kansas G&E ist 5s ’22 op- M&S} 99 | 100% 
8S F 6s 1937 op Ser A_ _.M&S| cabete 102 || 1st g 58 July 1 1926____- I&I 96 9714 Kansas Natural Gas 6s '16M&N i Ee Se 
8S F 5s 1937 op Ser | 88 91 |iGtF afis Pow Ist 58’°400pM&N)} 101 10134 | 2d M 6s 1918_._--._.-_-. J&J a ese 

Des Moines City Ry— \||\Great Lakes Power, Ltd— \Kentucky Trac & Terminal— | 
Ref g 5s 1921 ¢ op 1900...a&0 94 98 lst M 6s 1919-1944___M&N 99 101 || Ist &refgu 5s’510p’14_P&A 87 | 88 
Gen & ref 5s 1936___-_-- 3) 92 95 |\Great Northern Power— ] Lexington Ry ist 5s °49_J&D 89 | 92 

Detroit C Gas 5% gM 8-44 100%| 101% | _ ist Mg 5s 1935 0p___--- F&A) 91 93 |Kentucky Utilés ’19A & O18} 98 100 
Prior lien 5s 1923-_.---- &J) 101 102 |\Great West Pow i 1946 0p_J&J| 87 88 ||Key. Tel lstg5s’350p’08_J&J| 97% 97% 
Gen g 58 1917 op--_--_-_- 543) ea | Sg anise Conv deb 6s 1925_.__-- M&N| 96 100 ||KingsCoELé& P Ist Bs "37A&O; 101 | .---- 
Det Gas con lst g@58°18.F&A} 101 | ----- \\Greenwich Tram asi 58 ’°31_J&J} 102 105 Purch money 6s g 1997_A&O| 116 117 
Det & Sub Gas ist 58’28J&D) 96 99 ||Hackensack Wat 4s’520p’12J&J 84 ---_.|| Conv deb 6s 1925______ aa 120 

Detroit Edison ist g 58 '33- J&J 103%) 104 ||Hamburg Ry—See Buff & Lake| Erie {Trac Edison El Ill Bklyn 48’39 J&J 89 8934 
Conv deb 6s ~<a tee P 15} 130 axmain meses Pa) Light & Power- Kings Co Elev Ry—See Bklyn Riap Tr 
lst & ref 5s July 1°40.._M&S| 101 10134) & ret g 58 1952 opt__F&A| 100 101 Co Gas&Iil ist 5s *40A&0 Sa ee 

Det United 4s ‘039 opt. J&I 85 86 ewe Sian & Rock 58 1924._A&0)} 100 ae Dist Tel 5s '29 J&J 92% 94 
5% notes May 5 1918-F&A5| 99%} 100 ||Hart & Spri 5s g 1921__J&J a Br: Kinloch Telephone 6s Moos. F&A 105 106 
Det Ry ist 5s ’17-’24__.J&D o. | sees Hart St Ry—list g 4s 1930_M&S 97 ---_.||Knoxv Gas ist 5s’33 op’13 A&O 91 95 
Det& tistg 5a °21_.F&A) 95 | ~----- || Harwood El 5s ’39 op’14..-J&J 102%) 105 /||Knoxville Railway & ht— 

Det Roch Romeo & L Orion \|__ Ist & refsfg6s°420p_M&S| ----- 10314| Cons M 58’450p’10__..M&S| 107%) 107 

lst sk fd g 58 1920_..__J&D 98%| ~.-..-.- ‘Havana El cons - 5s 1952_F&A} --.-- 93 Ref & ext 58 1946 op___.J&D 91 91% 
oe Ft Foy e & Belle Isle— |Helena L&Ry ist 58'250p M&S|__ 86 90 Knoxville Trac 5s 1938_.A&O; 104 | .---- 
r11928...A&0} 9934) 101 ||Hest Man & Fair Pass Ry—See|Phila R|T Kokomo Marion & W 

Det Mone ol Short Line R Home Telep & Teleg (Los An- lst g 58 July 1 1933____- J&JI 99 9934 

lst M 128 1933_...J&J; 99 | -.--- | es Cal al) Ist 58 1933_J&J 95 96 kawanna yo BRA 

Det&N 8’21 op, LIM&N A es | _ 4 rete Se 1945........- J&J; 9334) 95%) Coll tr 5s 1061, callers. 100 101% 

Det & Pont ac—5sg’22.P&A|; 9834) -----||Honolulu Ra ns & Lani— Laclede Gas «Se Be ay 1919- uk 100%; 101 

Cons s’260p'11.J&D, 92 96)4|_ 1st g 68 oer ope 7 op 1917 ._-M&N 100 102 Deb g 5s Feb 1919___- 1004%| 100% 

Det & Hiren Shore Line— | HoughtonCo(M ich) El Light— Ref & ext g 5s 1934____- 101%; 102% 

ist g 58 1950__._.-__. IJ&I 94% 97 ||_ 1st g 5s Jan 1 1927 opt___J&J 93 96 /||\Lacombe El lst M 5s’21- “MEN 102 103 

Det & Lake St Cl 58 '20_A&0 i eee Houghton County Traction Lake Roland Elev—See e Un Rys|& Elec 
Det <pel An Arbor & Jack— | ies con g 5s 1937 ‘ote "| 93 Lake t Sh ee let con g 58’23J 894 93 

PIgt | eas F&A 94 95%) hton Co St 58 1920_J&J; 100 | --.-- yen 5 5s Feb 1 19 3..--F&A 0 72 

Dea A : e 1 Satan 4 ee Re eee not 1 58 1925 op 1910__F&A 98 100 Lor & Clev g 58 '27 op 17. J&J 97% 98% 
a i ae al P&A| 1004) -----||Houston L & Pow 5s 1931 A&O 938 .----|| Sand Frem & So 5s 1936_J&J 58 65 

DD ei B & RR See Third Av| Ry | Hudson Co Gas 58 g 1949-M&N/ 10334) 10444) Tol Frem&Nor5s’200p’05J&J| 9834) .---- 

Duluth Ed El 1st 58’31op.M&S| 9714} 100 |\Hud Riv G&El Ist 58’29_M&N| 97 101 ||Lake St Eley RR—See Chic & O|ak Pk |ElecRy 

Duluth Superior Traction Co—| \|\Idaho Power Ist 5s 1947___J&J 91 934 |Lancaster Co Ry & Light— 

Duluth St Ry istg 5s’30M&N| 97 99 ||Giinois Central Traction— ||_ Coll tr 56 1951_.*.___._. J&J| 98 100 
Duquesne Trac—See Phila Co— || 1st Mg 581933 0p guarJ&D| 92 96 ||Lansing Fuel & Gas 53’21_A&0| 95 98 
Eastern Pa Rys Ist 5s 1936 J&J 81% 83 |\Ilnois Northern Utilities Co— |\Laurentide Power, Ltd— 
aera ba 5s 1916. $2 &S 99 100 |r & aad my port opt.__.A&O 84 87 lee ae f g 5s 1946 7 1920_J&J 89 92 

sconsin t— nols e — Z _— 

lst M g 5s 1923 opt. o--A&O| ----.| ----- ist sf a Be 1935._.M&S| 95 99 lst Mg ae Dew” 35 ropt--Ma&s| 103%) 104 
EChic &lad HarWat 5s’27_ A&O. 91 95) i ltodtee Eofumbus & E Tr Trac— | ist M g 4s Dec ’35 opt__M&S 92 | 92% 
East Ohio Gas ist 58 1939-.J&J} 100 | 102 || Gen & ref g 5326 op "11.M&N| 85 | 864; Cons g 4s 1935..-.._..- J&D| 88 | .---. 
East Pa G & El ist 58°42.J&D|} 80 | 90 | Col Lap & Sorina 5s ’20. ad cel ated | Ref & impt g 5s 1960___._.J&D 92% 93% 
East St L Coens & Waterloo } \Indiana Ltg 4s 1958 op____F& 79% | 8074 \Lewiston Augusta & Waterv— 

Ist 58 Oct 1 1932_____- Raa: | 80 |\Indiana & Raich El 591957. FEA 97 | Ist & ref g 58, 1937 0p.-A&O| 87 | ----- 
ne oa Y a ‘alls om & Pow— Indiana Nat Gas & O—See Peop les G L | i“ Coke Law Br & Bath Ist g 5s ’°18.M&S) - | 95 

Eis, Ce eee 96 99 \[odiana Union Traction— Lexington Ave & Pav Fer—See, N Y Rys 

East st Sone & Suburban Co—| | 5s July 1°33 op ’08.A&0) 72\4| 80 (Lax & Bost Ist , 54748 TE. coma at  cceat 
Coll trust g 5s 1932 opt-A&O| 8614) 8744)| TE ana Nor Ist g5s'33_A&0O| 65 75 |\Laxington (K y—See K AY & Term! 

Conv 6s Jan 1 1919 J&I) 98 9934) ! Munc & Un Cy gu 5s’ 360pJ& J) A Eye | Lincoln G & b lst 5s 1941 92 | 96 

Alton Granite & St L Trac—| \Indianap Columbus & Sou Tr—| ~ ‘Lindell Ry—See United Rye (St Lo uis) 

Ist cons g 5s 1944____ F&A) 78 | 80 lst g 5s Feb 1 1923_- FeAl 98 101 |Little Rock G & F os '37_-_M& N) oe ieee 

Easton Cons El 5s 1949_ -M&N| 99 | 101 Indianapolis Gas 5s 1952__A&O 97% 99 44 |Little Rock Ry & Elec— 

Easton Palmer & Beth St R Indianap & Green Rap Tran— ist g 53 193% op 1908.-A&O| 10314 Os 

Ist g 5s Dec 31 Is" 383) 100 | 10144| 1st g 5s Jan 1 1929_____- 7S SY eS ae Ref & ext g 6s 1938____A&O|} 103%! .---- 

Economy Lt & Pow (Joliet, Ill) Indianap L & H 5s 1940__A&O;} 9734 98% |Lockport & Olcott Ry—See Int | Trac (B uffalo) 
Ist M sf g 5s 1956_____ 98 | 101 |Iadianap & Martinsy Rap Tr—' Lorain & Cley RR—See Lake Sh Elec R ¥ 

Edison Elec So (Lancaster) — | Istg Bs 1932 opt........ J&J} 91 95 |Los Angeles Gas & El Corp— | 
Refund 5s 1943 -_..___- 100 | 101% Indianapolis Northern—See Uni on Tr o!f Ind Ist & ref g 5s 1939 opt-_M&S| 98%. i enke 

Edison Elec Co of Los Angeles— Indianapolis & Northwest Tr—| Los Ang G & E 58'34__.-J&J| 10034) _---- 
ist & ref g 5s 1922 op’07 a 9934; 101 Ist g 58 1923 opt_______ M&S! 89 94 Los Ang Ltg 5s Apr11’24A&0|} 100%) ~___. 

Edison Elec Lf ctfs g 58’46_A& 110 | 111 inden J & Southeast Trac) Los Ang Pac Eo~-See Pac El Ry; 

Edison Lt & Pow (5 GY) 68’21Q- r | eae a. i) a. ae Los Angeles & Pasadena—See, Pac Eliec Ry. 

Highth Ave RR—Seo NY Rys Ind'p Shelby & Southeast 1st) Los Angeles Ry Corp— 

Ra Bd Rap iT af g 5s Jan 1 1932____-_ J&J| 93 97 lst & refsfg 5s, 1940._.J&D, ---_. 87% 
Indians lis Trac oe Co— Los Ang Ry 5s g 1938..A&O| 9934) 100 
wa s~ Ty trgesf A prrty po sone 98 100 Ist sf g 5s Jan 1 1933___A&0 95 96 Ang Trac Ist g 5s’°38J&D; -.-_.| ----- 

Eliz Plainf & Cent J\See Indianap St gen 4s 1933__J&J| 8414 85% |Louisville Gas & Electric— 

Eliz & Trenton it} Serv Cu on Citizens’ St con 5s g "33. &N| 100 101 i & ref g 6s’180p'14__-J&J} 100%; 101% 

Elmira Water Light & RR— dianap Wat—59'26 op ies 9934| 100% ® notes A “4 1018, --ABC eee 
lst & con g 5s 1956_._.M&S| 98 99 Ist & Pet 8 1940 op. -J&J| 89 91 ae sv Home elep 58 22..J&J| 95 95% 

Ei Paso £1 oo gels tr ies 58’°325J&J| 97 99 |{nterboro: etropol Co— Lontevite Ltg 5s 53 atpd A&O 99 100 

} AT Ober E nee Clov & 6 8|W Trac Coll trust g 4}4s 7056 A&O 69 TO 1 skint hntncaen 9934) 101 

Begive Gas ek ec and Empire Interborough Rapid it— leat & ‘& Nor Ry & L 58°25J&D;) .-..--| --... 

jt Ist&ref 58°41 op M&S} 9834! 99%{| Iet & refag 5s 68 op tax-exJ&J| 97 97% | 
































f This price inciudes accrued interest. 





k Last sale n Nominal. 


s Sale price. 


APR., 1917.] 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bonds. 


Bonds. 





Louisville Traction— 
ma ye rr Ming's Mas 
m 8 Ceara 
Gen a A 


lst Vall Er 5s’480p’13 3A&0 
1ouene Tee Val P 6s 1945. aS 


enbattan El con 48 g’90-_ Ago 
ree tax-exempt 


M tg 
1st lien & col tr g 58 
Manila Sub Rys 
Mfrs Light & Heat (Pittsb)— 
Mort & coll tr g 6s'17-’20A&0 
Man’frs Wat (Pa) 5s 1939_J&D 
Market St Elev Pass Ry—See 
Market St Ry (San Fran)—See 
ee 7 Electric Rys— 
inst s ar 5s 1931 red_A&O 
t & 8 L 5s 1946_F&A 
adenine Electric Cos— 
Col tr 57, oy 1918_._A&O 
assachusetts Gas 434s8’29_J&J 
Debg ree Dec 1931..__J&J 
McGavock & Mt Vernon—See 
Memphis St Ry con g 58'45_J&J 
Hté& Lt (Indianapolis)— 
Ref g 5s Oct 1 1922 optA&O 
Metres _— RR—See Wash Ry 
Met St Ry—See N Y Rys 
Met Telep & Teleg 5s 1918.M&N 
Metropolitan West Side “L’’— 
ist gold 4s 1938 
Exten gold 4s 1938 J&I 
Mexican El L 1st M g 58’35 J&J 
Mex Lt & Pow Ist 5s’33 sf F&A 
Mich City G&E 5s ’37 op’10J&J 
Michigan Nor Pow Ist 5s’41J&J 
Mich Ry 6% notes 1919 _.J&D 
Mich State Telep—-5s 1994, F&A 
Michigan United Rys— 
lst & ref gold 5s 1936_- -M&N 
Jack & Bat Crk 58’23____J&J 
Jack Cons Tr 5s 1934__M&N 
Mich Traction ist 5s ’°21_J&J 
Mich Trac Ext Ist 5s '23_J&J 
Middlesex & Boston St Ry— 
Ist & ref g 444s 1932 opt_J&J 
Middle West U 6s Jan1’25A&0 
Millvale Etna & Sharps—See P 


Mil El Ry & Lt—5s 1926__ F&A! 
Ref & ext 4s 2°31 opt__J&J| 


Gen & ref g 5s 1951 opt__J&D) 
Milw Light, Heat & Trac— 
Ist g by 1929 opt__.M&N 
Milwaukee G L 1st 4s ’27_M&N 
Minn Anoka * Cayuna R’ge RR 
lst 58 1935 Me N 
Minneapolis Gas Lig ht— 
wine i om 58 Feb 30 ¢ op ’14 M&S 
en El Ist 5s ’34 op__J&D 
aa St Rys—See TwinCity 
Mississipp! Riv Pow 5s '51_J&J 
Mississippi Valley Gas & Elec— 
Coll tr 5s May 1922 opt_M&N 
Mississippi Val rd ave ower— 
Ist & ref 5s 194 J 


Mobile Elec 5s ’46 op ’10_M&N 
Mobile Gas Ist 5s 1924____J&J 
Mob Lt & RR—ist g5s’37.J&D 

Cons g 5s 1941 M&S 
Monongahela L&P 5s ’°49__J&D 


99 
Monongahela St Ry—See ‘Phila! Co 


atenougenes Valley Traction— 
g 5s 1942 opt "22__J&D_ 
Montana Power— 

Ist & refsf 58 19430p’18_J&J 
Montreal Lt, Ht & Power Co— 

ist&col tr g 4448’32 op’12 J&J 

Gold 5s 1933 op 191 -A&O 
Montreal Tramways & Power— 

Coll tr 6% g notes 1919 _A&O) 
Montreal Tramways— 

Ist & ref g 5s 1941 opt__.J&J) 

Montreal St Ry 4348’22_ F&A) 
Montville St Ry—5s 1920_M&N 
Morris Co (N. J) Traction— 

Ist 53 J’ne "15 1935__J&D 15) 
Morris&Somerset Elec5s’40A&O 
Mt Wash St Ry—See Phila Co | 
Muncie E! L Ist 5s’32 op 7123 &J| 
Muncie Hart & Ft Wayne Tr—| 

a s 5s 1935 opt 1925___J&J) 
Muncie&é UnCTr—See Ind Un Tr'| 
Municipal Gas & Elec, Roch—' 

Ist M g 434s 1942 0p '12_ A&O| 
Municipal Service Co— 

8 fcol tr g 5sMar’32op’ 15M&s| 
Muskegon Tr.& Lg. ist 1931M4&3) 
Muskogee Electric Traction— | 

lst s f gold 5s 1Oo4.- MEN 
Muskogee(Okla) Gas & Elec— | 

ist & ref 5s 1926 op ’09__J&D) 
Nashville Railway & Light— 

Cons g 58 1953 opt 1908__J&J 

Ref and ext gold 5s 1958_J&J| 

Nashville St Ry 5s 1925_ -I&J) 

Edgefield St cons 63 1920_ JAJ| 

McGavock & Mt Vernon— 








99%! 


100% 


88 
100 
101 


||Nassau El R uy Rep 
Nassau fa bow ia ies be A& 
|Nat LH & P 5s8’19 Ser B 


||National Propert 
nevete an 
|| Newark Gas 6s Apr 1 1944. 3 


New a os — Pow Co— 


Nashville Vee 48 1936.-- ae 


Nassau & Suff Lt. tg 5s A ee 


&J 
Coll trust 5s 1920 Ser C__J&D 
Cent Ind Ltg 5s 1927__._M&N 
CityG&E (Paris, [ll)5s’35 A&O 
Jerseyville Ill ie — 


Coll tr He rk ery 1946 -I&I 
lec 63 1946_J&J 
Nevada-Cal Pow 6s 1927._.A&0O 


Newark Cons Gas con 5s ’48J&D 


New Bedf & Onset ist 5s’22.J&J 
Ist M 5s 1 


N H & Centrev Ist 5s 2’33_.M&S 
New Haven Wat 44s 1962_J&J 
N J & Hud Riv RY Ferry— 
Ist gold 4s 195 S08. BRP 
N J Pow & L 5s 1936 F&A 
New London G&E 5s ’27__A&O 
2d M 5s 1929 A&O 
Gonsol 4 & refg 5s 1933__-J&J 





New Orleans Ry & 


New Milford Pow ist 58'32 F&A 


Gen M 4%sg 
Ref &gen5s'45op' 19serA M&N 


Deb 6s 1918 opt..-J&D 
Cana ex 
N OCy RR—Gen g 5s *43J&J 
N OCy & Lake 5s 1943. J&J 
NO&Carroll con5sFeb’33.J&J 
Edison El 1st 5s 1929__J&J 
N O Pow-House Co 58°41. J&J 
St Charles St Ist g 48’52__J&J 
\Newp't & Da ’n St Ry—See Ci 
Newp’tNews&OldPt Ry & ElCo 
Ist g 5s Nov 1 1938__...M&N 
Gen g 5s Mar 1 1941____.M&S 
Citizens Ry L & P 58’°40_M&N 
New W’msburgh & Flatbush— 
N Y Gas Elec LH & PC 
lst g 5s Dec 1 1948 
Pur mon col tr 4s 1949__F&A 
Ed El Ill, N Y, cong 58°95 &J 











Central Un Gas 5s g 1927I&J 
Equitable Gas 5s 1932__._M&S 
New Amster Gas 58 1948_J&J 
NY&ER Gas Ist g 5s '44_J&J 
Con 5s 1945 J&I 
NY& Westch tig 4s 2004_J &J) 
Deb g 58 1954 op guar_J&J 
North Un Gas 5s 1927_-M&N. 
a vet ie aS —— 
unicipal Ry Corp— 

Ral M 5s J& 

&NJI Telep Sent 1920. M&N | 
\N ¥Y & Pa Telep & Teleg 
ist gold 5s Feb 1 1926-__F&A\ 
“wa 8 Fd g 4s Nov ’'29__M&N. 
N Y & Queens Elec Lt & Pow— 
ist cons g 5s Aug 1 4020. F&A) 
NY&QueensGas Ist 58 '34 F&A 
NY & Queens Co Ry 4s’46_A&O 
Steinway Ry—list g 6s8’22. J&J 
New York Rallways— 

lst R E & ref 4s '42 op’16_J&J 
eas & ~¥ 5s Jan 1942___.A&0 
t & FF ist 4s °50_J&J 
Beevavih Av Cons 5s’43J&D 
Bway Surf RR Ist 5s ’24_J&J 
CenCrosstown 1st 6s’22.M&N 
Chris&10th St 1st4s’"18A&0 
Col & 9th Av Ist 53’93__.M&S 
Eighth Av cert ind 6s’19. F&A 
LexAv&P Fy Ist 5s g’93.M&S 
SecondAv con 5s s¢ gu.P&A 
Trust Co ctfs of deposit__-_ 
South Ferry ist 5s 1919_-A&O 
Tar W P & Mam 58g ’28M&8S 

Third Ave—See under “‘T.’’ 
34th St Ros lst 5s '96_A&O 

23d 8t. J&J 
NY & Rick “hes 5s 1921_._.M&N 








Newark Pass Ry—See Public Se|rv 
|New Bed Middieb & Brock—See 


Claib Ist 6s '46.M&N |! 





80 Ot 
99 A | Pacific Coast Power— 
10334 Pacific Elec Ry g 58 1942__J&J 


: Pacific Gas & El ret’ 53 '42_J&J 


ani ‘Penn Public Serv 5s 1962_F&A 





NY&Stamf—lst g 5s '31__.A&0 

Ist&ref g4s’580p af’ 14guM&N) 
New York State Rys— 
ist con g 44s 6e op ’13M&N) 


aS te See lst 4148'39 cae ex.M&N 


Niagara Falls Pow 5s 1932 S&S 
Refg & gen 6s Jan 1932 - A&O) 
Niagara L H & P Ist 58’22 M&N| 
Cons & refg g 5s 

Niagara Lockport & Ont Pow—| 
ils ist sf g 5s '54 tax-exempM&N 
‘Nort & Atl Term—See VaRy&P' 
Nort & Ports Tr—See Va Ry &P} 





99%! Norf Ry & Lt Ist 53'49__.M&N) 


Norfolk St ist g 53 1944. _J&J| 
North Carolina Elec Power— 
lst sf g 5s Oct 40 op '16 A&O) 
North Carolina Pub Serv Co— | 
Ist & ref 5s 1934 095 --~ AO| 
Salisb & Spencer 53 '°45__M&N| 
North Cal Pow 5s 1932_.-J&D| 
R & cons sf 58 ’480 15 J&D) 


|Nor Canada Pow 6s Boat S&S | 


Northern Idaho & Mont Pow—| 
lst sf g 63 1949 op ’14.__F&A) 


| Northern Illinois it & Trac— | 


lst M gold 5s 1923 guar__J&J 
Northern Ohlo Trac 

lst consol g 5s 1933 

lst consol g 43 1933 

Ist 1 & ref 5s 1956 

Nor Ohio con g 5s 1919__J&J 





N Y & Suburban Gas—See West |chester | 


Westch & Bos —See Stjeam 
Si 101 Be tit '|People’s Trac—See Phila R T 





Northern Texas Electric Co— 
Coll tr s f g 58 1940 opt.._J&J 
- TT Texas Traction Co— 
5s 1933 opt 1913_._J&J 
1955...J&D 
en 


Tt, H Co 
(Hoboken, N J) bs 1938_A&0 
North Jer St Ry—See Pub Serv 
— Shore Electric Co— 
~¢ h.F 1922 op 1912--A&O 
ist ref g 5s ’40 op '20_A&0 
North Shore Gas Co of Illinois— 
lst g 5s 1937 opt F&A 
Neston by ae (Cie 
lst M 5s 1 M&S 
Union El (Loop) 6344 = oes 
Northwest 
Gone g 58 Dec P: 1038054 
Cicero Gas oe gendrret 58°32 J&J 
as&E e'27 J&I 
y 1st alga A&O 


Gen con 5s Jan 18 "35. 5&T18 
Trac cons 58 1933.-J&J 
Oak Tran Ist con sf 58’32 J&J 
ag Tran lst con g 58 '31_J&J 
Tr Cocon g 68 '°18_J&J 
Ogden'G ey 58 1945 M&N 
—— State Telephone— 
Cons & ref s f 4s-5s '44. _J&J 
Oklahoma Gas & Electric— 
lst M g 5s 29 op aft '14-A&O0 
OklahomaNat Gas Ser 6s... M&S 
Oklahoma Ry— 
1st & ref g 5 °41 opt '21__J&J 
Old Colony Gas Ist 5s 1931 J&D 
|Old Coleny Fe! ,; ref 48 °54_J&J 
|| New Bed M b & Brockt— 
lst g 5s va 1 5000, 2 oy 
So Shore & Bos g 5s °19_F. 
Omaha & Coane = _ Site. — 
1st consol g 5s &J 
Omaha & Coun Blafta R 
1st cons g 5s Jan 1 1928__J&J 
Omaha EL&P 5s ’33 op 708 - “er 
Omaha Gas Ist con ace "17 F&A 
Omnibus Cable Ry (San Fran)— 
||\Ontario Pow 58 ’43 op to’13F&A 
Deb g 6s 1921 opt 1910_.J&J 
|Ontario Transmission Co, Ltd— 
lst gu g 58 ’45 op bef'16_M&N 
gE & Passaic Val Ry—SeeP 
|\Oregon Electric fei 
|| 1st g 5s 19330 M&N 
|\Oro Elec Corp 1s . *5lop A&O 
||Ottawa Elec Ist g 5s 1933-.J&D 
nee (lowa) R: © Light— 
lst & ref g 5s 1924 IJ&I 
tum Tr & L 1st 58’21_A&0 








lst M g 58 1940 op 1915-_M&S 


a Pacific 5s pt wong &J 
eles Pacific C 
mcr | g 4s 19500 15. I&I 
Pac RR con 58’31 A&O 
L A “Pa RR Cal 5s ’°43_M&8S 
Los Ang & Pas 5s g 1928_J&J 


Pacific Gas & Elec SAsieone)<— 
| 1st M 6s Jan 1931 IJ&I 
Pacific Gas Imp 4s Sept ’30 Q-M 
Pacific Light & Power Corp— 
0% at 5 Oe See ep MS 
6% no 
iy & — 1st 58°42. _J&J 
uara 
Reetie aoe < Lie tk. "30_F&A 
acific Telep 
1st&col tr sf g 58°37 7 op 22.36 J&I 
Paducah T&L col tr g5s’35 M&N 
Parr Shoals Pow 5s 1952..A&0 
Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
Consol g 5s 1949 M&S 
||Pawtucket Gas 4s 1932. _M&N 
Peekskill Lt & RR—5s ’30.A&O 
Penns lvania be bet 5s 19, Ge 
— Mah V —See Mah 
Penn Wat & Pow sf 5s ’40- Nes 








||Pensacola El Co 1st 5s ’°31_F&A 

|| People’s G L & eee. Chicago— 
| Ist con g 6s 1943 &O 
| Refunding Be 58 1947_M&S 
| ChicG L&C Ist 58 '37__J&J 
Consum Gas 1st g 53’36 J&D 

4\| Ind Nat G&O g 5s '36gu M&N 
*| Mutual Fuel Gasg 53’47 M&N 


\Peoria Bloom & Champ Trac— 
lst g guar 5s 1936 


Service 


102 
Corp 





M& 
| Peorla Light—Coll tr g 58°36 J&J 
|| Peorla G&E 58°23 op ’08_J&J) 


93% Peoria Ry 53 18 to ’26 gu-P&A! 


Philadelphia Company — 

lst coll trust g 53 1949-.M&S) 
Cons mtg coll tr g 53'51.M&N) 
Conv deb g 5s 1919 F&A! 
Conv deb g 53 1922 opt- M&N| 
Ardmore St 5s 1958....A&0O| 
Central Trac ist 5s 1929_J&J) 
Citizens’ Trac Ist 53 1927A&0 
Duquene Trac ist 53°30. J&J| 
Fed St & P V 5s May 1 '42J&J) 
Ft Pitt Trac ist 53 1935_J&D) 
Millvale Etna & Sharpsb— | 
Ist g 58 1923 M&N 
Mosong St Ry 53 g 1928.J&D| 
WIk&EPit Ist g53'29 M&S, 
Mount Washington St Ry—_| 
1st & coll tr gu 5s 1933.A&0) 
Pitts Alleg & M gen 53’30A&0_ 
Pitts & Bir Tr 53g 1929_ M&N, 
B K & A Trac 63 1931.M&S| 
oe Ave 53 1926. F&A| 


91 


100 
99 


95 
83 





90 
96 
102 
99 34| 
99° | 
ay 4 


} 
96%) 
984) 
96 | 


9934 
101 
100, 
10434 

9814 





2d series 6s July 1937__J&J} 110 114 | North States Power Co— Pitts & Charleroi 53 ’°32_M&N 95 
ist & wa $3 1941 96%) 97 | Pitts Trac ist 5s 1927.-A&0| 98 
6% notes 1926 A& 9914 100 


{This price includes accrued int. k Last sale. n Nominal. JIn London. s Sale price. 





Summer St lstM 6s’26_ Tas 105 108 | North Ont L& Pés Apr ’31_J&J oo a 88 Ww Liberty lst g 53 °30_ ie | 96 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “and interest” except where marked atl and income and defaulted bonds. 





Bonds. 


Bid. | Ask. 


Bonds. 





Bonds. 


\Vou. 


Bid. 





Philadelphia Co. (Concluded) — 
SoTracisté&coll tr g 58°50A&0 
The 2d Ave Tr 5s 1934__J&D 
United Traction 5s 1997_J&J 
West End Trac con 5s '38.J&J 

Phila Elec Tr ctfs 4s Oct 49 J&J 
8s g tr ctfs April 1 1948_A&0 
lst M 5s 1966 &O 

Philadelphia Rapid Transit— | 
er tr g 5s yy hh s° pes 

620 
Bi Modis ec es St Ry— 
ist 4 6 ’36 opt 16 gu_J&J 
— tenet Elev Pass Ry— 
st g M&N 

Union tion— 

Elec & Peo 4s trctfs’45A&0. 
Hest Man & F 58 1924 M&N) 
People’s Traction Co— 

PP Ry tr ctfs 4s °43 F&A) 
«W Phil Pass 2d 5s ’26.M&N) 

Philadelphia Suburban Gas & El! 
lst M & ref g 58’60 op’15.F&A) 

Phil & W Ches Ist 5s 1918. rred 


oy ogy 4s 1954 
Pitts & Man—See PhilaCo| 
Pitts & Birm Tr—See Phila Co | 
Pitts & Charleroi—See Phila Co! 
P McK&Con—See W Penn Rys| 
Pitts McK & Greensb Ry— 
1st J 
Pitts 
Portland (Me) El 5s ’'26 optF&A 
Portland (Ore) Gas & Coke— 
lst & ref g 58 ’40 opt 20. ) Jad | 
Portland Gas Ist 58 1951 F&A 
Portland (Me) RR— 
lst con 344s 1951 op ’31_ fee 
lst 1 & con m 58 1945.__.M&N 
Portland Ry Lt & Power— 
lst & ref af 5s 1942 op__P&A 
5% notes May 11917_-_M&N' 
Portl ’d } ref 58°30 op_M&N 
Cit ub con 48 ’30_J&D 
Port hd Elec ist 5s 35_J&J 
Portland (Me) Water 48s ’27F&A 
Porto Rico Rys, Ltd— 


1st g 58 Nov 1 1936 op. M&N f 


Potomac El Pow 5s ’29 op_J&D 
Cons M g 58 1936 guar__J&J 
Prescott G & El Ist 6s °40__J&J 
Prov. Secur.—see Steam R.R’s- 
Public Service Co of N or Il— 
lst & ed 58 1956 ee a A&O 
wee ® Service Corp of 
Trust certs 6% porpet.- Men 
5% notes 1919 Mé& 
Gen g 5s Oct 1 1959 op__A&O 
pe = Sub ist 58 1946_J&J 
Cons Trac ist 5s 1933__.J&D 
ag Piainf & Cent Jer Ry— 
g 58 Dec 1 1950___J&D 
Ellestoth & Trent 58’62 A&O 
J C Hob & Pat 48 1949_M&N 
Newark Pass con 5s ’30- I&SI 
Newark Term Ry 58 ’55_J&D 
N Hud Co Ry cons 5s’28_J&J 
2d 5s ext to 1924__..M&N 
Nor Jer St Ry 48 1948_M&N 
Or & Pass Val Ist 5s ’°38_J&D 
Paterson Ry—Coné6sg’31J&D 
2d 6s '14 ext 5% to ’44A40 
R Tr St Ry ist "5a g’21A&0 
Riverside Trac 5s 1960_J&D 
80 Jersey Gas E) & Trac— 
Guar g 5s Mch 1 1953 M&S 
Pueblo ra ub ae &L 
lst sf 58 1922 


~y ced Power Co— 
gu - 1933 opt__..J&D 
A und Tr L & Pow— 


Puget Sound Electric Ry— 
1st consol g 5s ’32 op_PF&A 
Tacoma Ry&P 5s '29 A&O 

Gages Ry LH & Pow— 
= ¢ 5s 1039 ¢ t 
Queens f ones 


one Mae Gas Elec & Heat— 
Ist nt We 1935 op ’10_M&S 
Quinc & E 58 1929__M&S 
Racine (Wis) Water 5s ’31.M&N 
Rap Tr St Ry—See Pub Ser Cor 
Wom tnt fog Sb 3a 
om—1ls "25 
Rhode Isld Sub 4s ’50 . I&I 
Richmond (8 I) Lt & RR— 
[st coll tr g 4s 1952 
Rio de Senstzo o trem 1 
lst g 5s 1 
Riverside 
Roanoke Tr 


Roch Ry & Lt 58 '54 opt___J&J 
Tax exempt_______ a mA SR 


mp 
bh Ry cons 5s g 1930.A&0 
Qd 58g 1933.” J&D 


Roch Syr & E ist 86 1945. MN 
eee oe aoe Ist g 58’°20.J&J 


ist g 5s 1922 op 1907___A&O 
Rockford & Free 3 1st 
ba 1959 op aft Feb "10 OMEN 
Rock B & J 1st g 58’30guA& 
Rumford Falls Pow 4s Octl 100s 
Rutland of “od quire M&S 
Sacramen 


to 
Cons 5s Nov 1 1 1027 RYTEN 
to Gas 6s '17-40_A&O 


lst cons guar 5s 1959_.__.M&S 














72 
96 
70 
97 


904) 
105%) 
10134) 


96 
96 


in 80 


964! 


85 
101 


994) 
100 | 


105%| 
99%4| 
90 

102 

102 














St Joseph Gas—lIst 58 1937_J&J 
he Joseph Ry Lt Heat & Pow— 
lst g 58 Nov 1 1937_..__M&N 
*'st Louis RR—See Un Rys (StL) 
‘St Louis 4 & Peoria RR— 
ist & ref gu g 58 '39 op - _J&D 
St Louis & Springf 5s ’33- -J&D 
Spring & NETr 5s 1936 J&D 
‘St L & Sub Ry—See Un Rys (St' L) 
974 St L Tran—See Un Rys (St L) 
98 (St _— City Ry—See Twin City R 
St P Gas fs = » 1918_.J&J, 1 
84 Gen gold 58 1 &S8 
St Petersb (Fla) "tte 68’°45_J&D! 
97 (\Salisbu 
SalmonRivPow gu 58’52 opF&A 
82% Salt Lake Term 6s 1935 J & D 
102 San Antonio G&E 5s ’49- M&S) 
San Antonio Water paare y— 
Ist & refs f 5s ’'33 op’'13 F&A 
San Diego Consol Gas & Elec—| 
| Ist g 58 1939 opt 1914.-M&S) 
Deb 68 1922 J&D) 


me 
100 
91% | 
106 
102% 


RT 

Ol 
99 
95 
& Spencer—See No Ca'r “= S\erv 
101 


96 


90% 


95 


98 


101% 
100 
98 


92 
103 

99% 

93% 


97 44 
100 


Sand Frem & So Ry—See |p ‘Sh El |Ry 


San Fran G&E 43a. 1933_M&N| 
| Not callable 

San Fran Oak & San Jose Con— 

Con 58 May 19 1938-_M&N19) 

] BOs & SJ Ry ist 5s 33_ Sé&s| 

IJ&I 

‘San | rahe ulin Lt & Pow Corp— | 

isté&r 4 Lee Ser Aop_F&A 


San Joaquin Light & Power— 
Ist 5s 1945 op aft ’10__J&D 
‘Santiago (Cuba) Elec L & Tr— 
lst g 68 1959 opt ’19 J&J 
Sao Paulo Tram L & P, Ltd— 
| let g 5s June 1 1929_.__J&D 
Savannah Elec Co 5s g ’52_J&JI 
Renee Sayre (N Y) Elec 5s 1947__A&O 
Schenectady Railway Co— 
| 1st M 5s 1946 op ’19___M&S 
Schuylk Trac—1st 5a 1943 A&O 
Scloto Vall Tr Ist 5s 1923 M&S 
100 |\Scranton Elec 5s '37 opt 12. J&J 
| Scranton Ry—Ist 5s Nov’32J&J 
85 | Gen g 5s 1920 opt N 
105 Scran Trac ist 65 g 
100%) Scran & Carb Tr Ist 63 °235&J 
92}4 Seattle Elec Ist g 58’300p F&A 
Con & refg sf 5s 1929___F&A 
Seattle Ry 5s 1921 opt_ ~M&N 
| Seattle Everett Traction— 
g 5s 1939 op ’°14__M&8 
106% Seattle Lig lst 58°44 op 10_M&S 
100% Ref g 5s 1949 opt 1914__A&O 
90% Second Ave—See N Y Rys 
10 Second Ave Trac—See hile Co 
Seneca Power Corp 6s ’46.M&S 
|Staron & New Castle Ry— 
st g 5s guar 1931 
‘shawintean Water & Power— 
| 59% gold notes Oct 1°18_A&0) 
—s Rys—ist 5s ’18-’44J &J3 
\Sterra & San Francisco Power— 
| Ist g 5s 1949 opt F 
Sioux City Service Co— 
|| *Ist & refsfg 58’28 0op___J&JI 
Sioux City Tr 1st 58 1919 J&J 
Somerset Un & Middlesex Ltg— 
tge g 48 Dec 1 1943__.J&D 
So Bend & Mishawaka Gas— 
|| Cons ¢ 5s 1926 opt 1908__J&J 
| South Carolina Lt Pow & Ry— 
| Istef g 58 1937 ont. RH 
| South Cov & Cin St Ry—See Cin 
—See N Y Rys 
| gout Jer 


95 





Ne 


E & T—See Pub Ser 
| South Sh & Bos St Ry—See Old 
| So Side El 444s 19240 "10. I&I 
| Sou Yuba Wat—Con 6s ’23.J&J 
Southern Bell Telep & Teleg— 
|| 1st.8 fg 58 1941 op '16__-J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison-—— 
Gen g 5s Nov 1939 opt__J&J 
Conv deb 6sMar15,’20 M&S15 
Southern Ills Light & Power— 
|| 1st M 68 1931 op J&J 
Southern Light & Traction— 
Coll tr g 5s 1949 opt__._.M&S& 
|South N E Telep ist 5s ’°48.J&D 
South Ohio Tr—See Cin Day & 
Southern Pow 5s 1930 opt-_ Mes 
Southern Sterras Power— 
me OU 360p'18 J&J 
—See Phila Co 
6734| Southern Utilities 6s 1933_A&0 
\ Southern Wisc Pow 5s ’38_A&0 
84 |Southwestern Gas & Electric— 
| let & ref sf 53 1932 opt__F&A 
Southwestern Power & Light — 
Ist lien 5s 1943 J&D 


&S 
8 W Mo El Ry ref 5 1923- M&S 
Spokane .. Inland Empire RR 
be & ref a 58 1926 opt. M&N 

SpringBr’kWater—5s g’26.A&0 
Springfield (O) Lt Ht & Power— 
| Istsfg 5s 1929 op 1914_PF&A 
Gen & ref 5s 1933 A&O 
Springtil &NETr 

ars 


| 








Ss 

in 4 bs 1017-1935 .---M&$§ b 

‘Spring Val Wat rg 42 23_J&D 

Stan Gas & Elec of Delaw—, 

Conv s f g 6s 1926 opt...J&D, 1 
O% & hag 8 notes 1939. A&O| 


N Co) 
Suberben Aya Ge Co of Phila— + Pe Ry 
lst sf g SsApr 1’520p’07_ A&O, 1 





4 


w & 


Corp 
Colony 


5.70 


95% 


01% 


93 


03 








97 


103% 
100% 
93 


83 
70 
98 


101% 
-—_- 
103 
100 
99 
111 


| Tol Frem & Nor S8t Ry—See Lak 


| Tri-€ 


Troy Gas 2d 6s 1923 


Twin on 
| Min 


Twin City 
(Twin States Gas 


‘Union Depot—See United Rys 


| Union lev R 


, Union Ry—See Third Ave R 
| Union Ry Gas & Elec Co (I 


| Union Ut 
| United Elec Lt & Power, 


Unit Elec 
| United Electric Securities Co— 








E 
= 
N| 
| 


Superior Water Light & Pow 
lst 4s May 19 
Syracuse Gas Z 58 1946____J&J 
Syracuse Lake Shore & Nor— 
lst M 58 ’47 opt ’17_M&N 
ay ae ht at 5s g 1951_J&D 
Syrac L & tr 58 ’54__J&J) 
Syrac Rap Tr lst g 5s 1946_ M4 
2d mtge g 5s 1930 J&I 
Tacoma Gas ref g 5s 1926_J&D) 
Tacoma Ry & P—See Puget Sou} 
Tacoma Wat Sup Ist 58 ’25.J&J 
Tampa Electric Co— 
lst M g 58 1933 sf op__.J&D 
Tampa Gas 5s 1937 opt_._M&N 
Tar Pl & Ma Ry—See N Y 
Taun & Brock ist g 58 ’°17_F&A 
fenn Pow gu 5s 1962 opt_M&N 
Terre Haute Indianap & East— 
Ist & ref sf g 5s '45 op_A&O 
Terre Haute Trac & Light— 
Ist con M g 5s 1944____M&N 
Terre Haute El—5s ’29__J&J 
Texarkana G & E 5s ’30___J&J 
Texas Pow & Lt Ist 5s’37_J&D 
Texas Public Service 6s ’33_J&J 
Tex Trac—Ist sf g 5s’37opt J&J 
Third Avenue Ry (N Y 
1st ref g 4s 1960 op aft ’14 J&J 
Adj inc g 5s Jan 1960 . -_A&O 
Third Av RR list 5s g ’37_J&J 
Dry Dock E Bway & ws 7 
Ist 5s gold 1932 
Certif indebt * "14..-F&A 
42nd St M & St N Ist 68’10, 
Ext at 5% to 1940. _M&S 
Sou Boulev g 5s 1945___J&J 
23th&29th St5s’96 ctfs A&O 
Union Ry Ist 5s g 1942__F&A 
4Westchester El Ist 5s g’43J &J 
#Yonkers Ry 1st 5s 1946_A&O 
Thirty-fourth St Crosstown—S 
Toledo Bowl Green & Southern 
lst g 58 May 1 1921_._.M&N 


—— 


TolG E & Hceon Ist g5s’35 A&O 
Toledo Home Telep 5s 1922.J&J 
Tol & Indiana Ist 5s 1931_J&J 
Toledo Trac Light & Power— 
ist lien 68 Feb 1918 op _-P&A 
2 Tol & West Ry 53 Sept O56. J&JS 
Copeka Edison 5s Sept ’30_J&J 
Topeka Ry—5s ’30 op °15__J&J 
Toronto Ry 44s 1721. F&A 
frenton G & El g 58 1949__M&S 
Trent Penn & Hop 5s ’°43_J&D 
Trent St Ry—con g 5s ’38__J&J 
Trent Pass 6s Sept30’31 A&O 
City ny & Light— 
Coll trsfg 5s 1923 
lst & ref g 58 1930 0 
Troy City Ry—See Un 


Consol 5s 1939 M&N 
Tulda (Okla) Corp 5s 1932_M&N 
28th & 29th re 2 Ave Ry 
23d St Ry—See N Y Rys 
Rapid Transit Co— 
t R con 5s "19 J&I15 
St Paul Cy—Ist g 6s °32_A&0) 
ist cons 68 g 1934-_--A&O_ 
Cable con 5s g 1937__J&J15) 
Guar g 5s 1937 J&I 
Minn & St P Sub 5s ’24M&5S 
Minn St & St Paul City— 
Cons cues g5s 1928 - -A&O 
lep 58 °17&’26.5S&J 
& Elec— 
Ist & ref 5s Oct 1953__-A&O 
Underground Elec Ry of London 
4%s Jan 1 1933 I&I 
Income 68s Jan 1 1948 





Union = 
let 
Ref ont 


t & Pow Co of St 
Sept 1 1932___..M&éS 
33 op aft’18_M&N 
Northwest 
ht Heat & Pow(Cin)— 
ay 1°18 opt’06_M&N 


Union L 
lst 48 


Col tr g 5s 1939 conv op- 
5% notes 1919 
Union Trac Co of Indiana— 
Ist g 5s July J 
Indiana North’n 5s 1932 134 
ities 53 1944 0 


Des 
A&O 


lst cons g 44s 1929._..M&N 


of N J 48°49. J&D 


Coll tr g 58 1933 to 1943_F&A 
igeies Fuel Ges ee sa 


Lig! 7 
Ist & ref g 58 1932 op-.J6D 
Conv deb 6s 1926 
6% gold notes 1918 opt- MeN 
6% gold notes 1920 opt__J&J 
United Power & Tran— 
Del Co & Phi tr ctfs4s’49 J&J 
United Rys iy ctfs 48 °49 J&J 
ee yr Bus of San 
oie @ April 1 1927_._..A&O 
et St con g 5s 1924_M&S 
Seaies Sey 1st 63°18 A&O 
Unit Rys & Elec (Baltimore)— 
ist consol g 48 1949.._._.M&S 
Incomes g 4s 1949 op ’29 J&D 
Inc fun g 58 1936.__.J&D 
a + S Ronee Pt & Ches— 
st g gu 44s 1953_._F&A 
Balt Teas Goia M 58°20. M&N 
No Balt Div Ist 5s ’42_J&D 





84 
101 


78 
—. 


100% 
96 


82% 
66 

88%| 
9734 


104 
105 





b Basis. 


This price includes .ccrued interest. 


k Last sale. xn Nominal. 


s Sale price. 











APR., 1917.) 








Bonds.¢ | Bid. 





Ask. = Bonds. 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “and interest” | except where marked “f’’ and income and defaulted bonds. 








. || Stocks. 


43 


Par.| Bid. ha Ask. 





Unit Rys & Elec (Balt) (Concl) | 
Cent Ry con Mg 5s 1932. MEN| 
Ext & imp 5s 1932___M&s! 
City & Sub P at 58 1922_J&D)| 
ke Ro El ist 5s '42 M&S 
Unit Rys (Phila)—See Unit P& T| 
United Rys of St Louls— 
Gen g 4s July 1 1934____J&J) 
Cass Av & F Gds lst 551912 | 
Ext at 44% to 1922__J&J| 
Lindell Ry ist g 5s 1911 | 
exten at 444% to ’21_ F&A| 
Compt HUDEM Te Ter 68'13 | 
Ext at 5% to 1923____J&J| 
St Louis RR (B’way) 5s 
ext at 44%% to 1920_ M&N| 
Union ao 6s g 1918. J&D| 
StL&s Ist 5s g 1921 F&A! 
Gen g 5s Apr 1 1923 gu A&O} 
St Louis Trans Co5s1924 A&O) 
United Rys Investment Co— | 
1st lien coll tr s f g 58°26 M&N| 

U 8 Teleph 19 


103 


Tax-exempt 
Albany Ry i M 5s g ’30 ed 


Gen 
get ist g 63°19 MeN 
M&N 


bi ys 

Ry a gz 1942_ A&O) 

ib)—See Phila Co | 

Ty re El (Prov) 53°33 M&S) 

United Util 1st 6s ’°43 op 18 J&J) 
Utah Gas&Cokelst5e 36 optJ&J) 
Utah Lt & P cons g 4s ’30_J&J) 
Utah Lt r. Ry (Salt L Ci) 

Cons Ry & P ist 5s ’21_ J&J) 
Utah P & L Ist 5s 1944___ F&A 
Utah Securities Corp— 

6% notes Sept 15 1922_ M&s 
Utica ELL & P Ist 58 1950_ J&J 
Utica Gas& El ref&ext 58 ’'57 J &J) 
Utica & Mohawk Valley Ry— 


=I} 


31 

Valley > ieee 5s’30_M&N 
Ventura CoPow Ist 6s8’36.M&N 
Vermont Pow & Ltg 58s ’27_M&S) 
Virginian Pow Ist 5s 1942_ $60) 
Virginia Ry & Power— 

lst & r 

Nort & Atl Term 5s '29 M&S _| 

Nort & Ports Tr 5s '36__J&D) 
Wash Alexandria & Mt Vernos' 

lst g 58 1955 opt S| 
Washington Balt & Ann El— | 

Ist 5s Mch 1941 op__M&s) 
Wash’n (DC) Gas 5s 1960.M&N) 
Wash Ry & El g 4s 1951___J&D) 

Anacost & Pot 5s 1949__A&O) 

Guaranteed 

City & Sub 5s g 1948___F&A 

Metropolitan Ist 5s 1925 F&A| 
Washington Water Power Co— 

Consol & coll 5s 1929_ J& J) 


lst refg g 5s 1939 £P,-- J&J| 
Waterloo Ged Falls 


No Ry—| 
lst M sf g 3s ioadon 15_J&J| 
Watervliet Turnpike & RR—See| Un Tr 
Westchester Elec—See 3d AvRv| 
Westchester Lt Ist g5s’50_J&D) 102% 
N Y Sub Gas—l1st g5s’ 49M&5 | 102 
86 


West Chester (Pa) St Ry— cael 
West End St—See 


Ist g 5s Aug 7 | 
West End St Ry—See Boston El 
Westerly L & P 5s 1937_.__.J&D 
Western Light & Power— 


Western N Y & Pa Tr 
qe 12 1957 op ’12_J&J 
Utilities— d 
lst g 5s 1946 
W Ohio ity — ist 58 102i MEN 
Western States Gas & Electric—| 
1st & ref 58 1941 opt_..__J&D) 
6% notes Oct 1917 A&O} 
Western T&T Col tr g 5s8’32.J&J| 
West Un Teleg Coll tr 5s ’38_J&J| 
Fdg & RE M 4s¢’'50.M&N 
MutUn6s ext at 3% to" 41IM&N} 
Northw’n gu g te gh 1934_ J&J) 
Western United Gas 
lsté&ref 5s g 1918 ty "50 F&A) 
West Liberty St Ry—See Phila i 
West Penn Power— 
Ist M 5s ’46 op ’21 SerA M&S) 
West Penn Railways Co— 
1st g 5s Jan 1 1931 
Pitts McKees & Connells R 
1st cons g 5s Jan 1’31- * ies 
West Penn Tr Bn 58 1960_ J&D| 
W Phila Pass Ry—See Phia RT| 
West Virginia Trac & Elec— | 
6% notes 1917 J&D 
Whee Oy Co R yes ae gone eeee 
lst sry 5 Yoatn Da Cone! 
Wheeling Trac 5s g 1931___J&J 
Wilkes-BarreG&E 5s’550pt.J&J 
Wilkes-Barre & Hazleton RR— 
wis yy 4 g 5s 1951__.M&N 15 
Wro o Val—5s ’21 A&O 
Wilkinst & E Pitts St nr—iee P 
Willapa Elec 6s 1923 &J 
Ww t Gas—Ilst a5aSURGA 
Wilm & Ches oF 5s 1918_A&O 
Wilmington (Del) Gas Co— 
lst & ref sfg 5s 3090 op] M&S 
Winnipeg El—tist ref 58°35 J&J 
6% notes Jan 15 1918_J&J 15 
Wisconsin Edison Co— 


Conv deb 6s 1924 
Wisconsin Gas & Electric— 
lst g 56 1952 opt 1919___J&D 
Wisconsin Minn Light & Pow 
lst & ref 5s 1944 op ’'19_M&N 


102 
104 


$9 
99 


100 
92% 
75 


91 
100 

99% 
100 

95 

99% 

92 
home 


99 


98 


101 
85 














|| Worcester & Conn Eastern Ry—| 
| Ist sf g 43s 1943___... J&!| 
|'Wore Con St Ry 414s 1920. -M&S| 
ist & ref g 444s 1930____F&A! 
Deb g 5s 1927 ee ttl 
Worc & Clint 1st g 5s ’19- 5&3 
Worc & Marlb ist 58’17_A&0)} 
Worc&SouthbStRy44s.22M&S| 
Worc & Web St Ry 5s ’19_J&D) 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
Ist 5s June : 1951 
2d 6s May 1 
Cons M 5s May 1 1957_M&N 
York Rys—lst M g 5s! 
Yo town & O 
Ist I ‘= 1935 opt ’15_A&O 
2 Youngs-Sharon Ry & L—See M 
Zanesv Ry L&P—See Col New 


PUBLIC UTIL STOCKS Par. 
Adirondack Elec Power... _ ae 


105 
105 
102% 
106 


| 


100 
| Allegheny Trac—See Phila a 
| Amer Cities Co com 
| Preferred 
| Amer Dist Teleg (N 2227100 
Amer Dist Teleg (N J)_...100 
Amer Gas & Electric 50) 
Preferred 
| Amer Gas of New Jersey- -"i00) 
| Amer Light & Traction 


| Amer Power & Light 
| Preferred 
| Optional warrants 1921 
| Optional warrants 1931 
9434| Amer Public Utilities 
| Preferred 


9 
100 
100% 

9234) 


100 
98 


994) 


89 
70 


45 
9734| 


ah & S Ry. & L| 
& Zane|sville 


2614! 








efe 10 
| aamne Teleg & Cable giiat“-100 
Amer Telep & Teleg 100 
— Power 
referred 
| Arizona Power 
Preferred 
ae Val Ry L&P 
u 


refe 
Aurora Elgin & Ciienge...- $32 
Preferr 00 
Bangor Ry & El sain ~100 
Preferred 


8 
State St Ry 1st pref__.1 00) 
‘Bell Telephone (Canada)-__.100 
|Birm Ry Light & Power__._100 
a 100 


100 
eeck St & ty 3 of remo 
10234) Bioemingien & Normal Ry & 
L pref 
Boston Ele 
100 74\ 


100% 


1 
Lisanti’ 
sta-Aiken Ry & E ~--0l 


100) 








(Alb) 


105 
104 


9 = ; 
{ 
B’way & 7th Ave Rh Ses NY 
Brookl .. Ra vd ae---- 100 
Broo 
Brooklyn U Galen = 
Buffalo General Electric. _._100 
Calif Elec Generating, pref_100 
Calif Ry & Pow z eerer pref___100 
Calif St Gable R (San a) 100 
Camden&SubRy—See 


Caney River Gas 
Capital Trac (Wash, D 72100 
Carolina Pow & L ht, com_100 
Cent Arkan Ry& Corp pret | 100 
Cent Crosst RR—See 8 
Cent PELN&ER RR—See N 


97%) 
86 


93 
100 4) 





102 


| Central States Gas & Elec 
95 % 


Preferred 
| Chic City & Concom part ctfs(t) 
pm... partic ctfs 
cago City Ry 
101 k ht menage Bis Elevated Rys com 


00 


101 4) 
| Cue ~ sub Gas & Electric. 100 


rred 00 

85% Cris & 10th Sts RR—See N Y 
|Cin Dayton & Tol Tr com_.100 
| Cincinnati Gas & Electric__100 
100%, Cincinnati Gas Transp 00 
93 | Ctgetamats + a Hamilton Trac.100 


00 
50 
* Ct nein & Subur Bor Telep- -50 

i | Cities Service 109 
98)4| Preferred 


| Cittsens’ Pass Ry—See Phil RT - 
itizens Treo—bes Phila 


Co 
Git Pass Ry—See Reading Tr 
9934, City Ry itharten, Ohio)_...100 


100 

| Civic Invest& Indust (Montreal) 

Clev Painesv & Eastern RR_100 

10014) Cleveland Ry 100 
Cleve Southy & Col Ry....100 

100 Pref 100 


98 


100 
ss | Columbia Gas & Wlectrie_-7100 


| Columbte SC) Ry Gas & El 100 


Canadian General Hiertris. od “10 Bla 


R\y 
99 | Central & South Amer Teleg.100 











89 3% 





, Columbus Ry Pow & L com. 100 
Preferred A 

wa... ea 
|\Commercial Union Teleg(g gu).25\d 
| Commonwealth-Edison Co_100| 
|\Com’ith Pow Ry & L com_-_ 100) 

|| Preferred 100 
\Coney Island & Bkiyn RR-_.100) 
|\Connecticut Power pref-__-_100| 

| \Commactious Ry & Lighting_ 100} 


I Preferred 100 
icons Gas EL&P Baly--100 
\Consolidated Gas IR 
‘Consolidated Gas (Pitts) ) tt) d 

9814 |Cons Trac of N J—See Pub Serv| C 

|\Consol Water (Utica) com_-_100) 
1 5% preferred 10 
7% preferred 

||\Consumers’ Gas (Toronto) - -- 

gonsumers 1 Pow (Mich) pref. i00| 
Roe Phila R T 

27% | ‘Gambrid ce —— (Me) P & waiae.t 

8644|_ Preferred 


Dallas Elec Co ae aaa 
ist preferred pe 
2d preferred 

Danv Champ & Dec 

Dayton Power & Light 

referred 

Dayton & Western common. 100 

referred 100 

Denver Gas & Elec pref_--.100 

(Denver & Northwestern Ry. 100 

‘Denver Union Water 

\Detroit Edison 

|\Detroit United R 

i\Dominion Tel 

‘Duluth Edison 

Preferred 


100 


| 


i ia 190 








(Canada) eS 130 


lectric 100 

100 

Duluth-Superior Trac Co--.- ye 
Preferr 


100 
the uesne Light—See Phila Co- 
astern Penn Rys com 100 
ast Read’g El—See R’d’g Trac 
125% East St Louis & Suburban. -100 


Preferred_ 
‘Edison Elec Illum (Boston) 100 
Eighth Ave RR—See N Y Rys 
Electrical Securities pref--_ 100 
Electric Co of America 
\|Electric Invest Corp 
|| Preferred 
|Elec Stora 
Elizabeth 
| Eliz & Tren a *Ges Pub on 
Elmira W L&RRIst pt v t c_100 
9c. El pane 3 Elec Co common. .-_100 


72% 
33 
95 








Preferred 100 
Equitable Ill G L (Phila) pft- Le 
Essex & Hudson Gas 
| Fairm’t Pk & Had Pass Ry__Seel 
| Fairmount Park 2 anil 50 

| Fall River Gas W: 100 
| | Pegenas Light & Trac com... 398 


| 


Ft Wayne & Nor Ind Trac2_100 


100 
‘ | Franklin Telegraph (guar)-.100 
42 4) Galveston-Houston El Co... 100 


Preferred_ 

68 % Gas & Elec of Bergen county 100 
195 |Gas & Electric Securities 0 
125 | Preferred 

107 4%| General Electric—See Ind. & 

95 eo Gas & Electric 
Cumulative preferred -...100 
Convertible preferred -...100 

| Gegnaia Ry & El Co stmpd- see 


| 
49 4) adae Ry & Power oe 
83 First — 100 


41 Secon ferred 100 

97 |Gold & Stack oer (guar). _100 
Grand Rapids Ry preferred. 100 
| Hackensack Water 25 








53 


100'z 100 


76 
24 


63 
68 


121 
See lunder N  « o~ 


20 
orp 
50 


ee FS ek 


17% Harrisburg, 

794) Hartford 
4 % Hartford City Gas Lt com._.__25/d 
31% 25\d 
115 | Havana Elec Lt & Power_.-100 
7 Preferred 100 


'e 

39 a olyoke Street Ry 100 

71 | Houghton County Elec Lt-...25 
17% Preferred 25 
rts: Houghton County Tr com-- 100 
144 _ Preferred 00 
1244 Houston Gas & Fuel piet=- 100 
75 | Hudson County Gas 100 
te ~ 7 Traction common--.100 








rred 100 
86%) tine 7 Power Securities___ 100 
12 | ed 100) 


5 
65 


|_ Preferr 
5 | Indiana Lighting 
75 | Iadiana Rys & Lt common-.100 
85 Preferred 100 
75\4| Indiana Union Traction. --.100 
5614| Indianapolis Gas 50 
116 | Tadianap & Boutheast Tr pf_100 
296 | Indianapolis St Ry Co 100 
90% Indiansp W W Sec, pref_._.100 
Interboro Consol Corp vtc.. ct) 
Preferred 100 
| Internat Ocean Teleg (guar) .100 
| International Trac (Buffalo) = 


| 


Mate Rvs preferred __- 
| Jacksonville Traction com... 100 
J cee ees I Traction. 
| Je entra! 
| ‘Kansas Gas & Electric pref_ 100 
102 | Kansas Natural Gas eed 
44% \entucky § Securities Corp-.10 
Preferred 100 





Lt & Pow pee... d 46% 
lectric Light... 100 300 





- 60 

















ys accrued dividend. 


a 
n Nominal. o Por ates of par value. 


» Basis 


4 Price 
8 Sale price. 


z Ex-dividend. 


share, not cent. 
es rights. 


J This price includes accrued interest. 
(t) Without par value. 





44 


GENERAL QUOTATIONS—PUBLIC 


UTILITIES [Vou. 104. 








Stocks. 


Par.| Bid. 


| Ask. Stocks. Par. Bid. | Ask. Stocks. 





50d 
5 eo: Elec & Pow-_.160) 
Kinloch yong Dist Telep-.- 100) 


Laclede Gas 
Preferred 100) 


114 


—. 


canner (Pa)Ry&Lt pee, 50) a 
Laurentide Power i 
Lehigh Valley Transit com _-. 30) d 
ara 
Lincoln (Neb) Gas & El Lt_.100) 
Little Rock Ry & Elec 
Preferred 
Loue Star 


Gas 100 
Louisville Home Telephone- 100, 
— ' dncoumanonal Co 





100) 
M shont — Shen R £ L, pref. t. 
Manhat Elev Ry ( 
anufac Lt & Ht., 
larconi Wireless Tel of Amer_5\d 
[arin County Water 100) 
Mass Electric Companies _._ 100) 
Preferred, stamped 1 
Massachusetts Gas Cos_...100; 

re 











rred 100) 
Mexican Light & Power__-_100 
Mexican Northern Power- -- 100) 
Mexican Telegraph 
Mexican Telep & Mreleg 
Preferred 
Mexico Tramway-. 
Michigan Light 
Michigan State Telep pref__100 
Middle West Utilities 100 
Preferred 
Milw Elec Ry & Lt pref____100) 
Mississippi River Power_-___100 
Preferred 
Mobile Electric pref 
Mohawk Valle 
Monongahela 
Preferred 


Preferred 
Montreal Telegraph 
Montreal Tramwa 
Montreal Tram & 
Mountain States Tel. ri Tel_- 100. 
pa Gas (Albany)-_...100 

Muskogee Gas & Electric. -_-100) 

Preferred 
Narragansett Electric 
Nashville Ry & Light pref. - 
National Light, Heat & Pow. 100) 

Preferred 100, 
Newark Consolidated Gas_-. 

New Bedford Gas & Elec__- 100) 
New Bedford & Onset Ry-_-_- 100) 
New England Co com 

First preferred 

Second preferred 
New England Power 


ref_100 
New England Tel & Tel. --100 
New Haven Gas Light 

New Haven Water 

New oe Rys & Light OP. TS 


Gonentideter 100| 

N Y Mutual Gas Light___100) 
New York Railways. 00) 

Bleecker St & Fult’n F’y 

Bway & 7th Ave ee. 100) 

Central Crosstown 7% _-_ 100) 

Christopher & Tenth Sts- pd 

Eighth Ave 

42d St & Grand St Ferry_- 100 

Ninth Ave guar 6% 100 
Second A 


-third St guar___.100 
Y & Richmond Gas 100 


Preferred 
Niagara Falls Power 
Norfolk Rallway & Light__- 
Northampton (Mass) St Ry_ 100! 
Northern Calif Power Cons_100 
North’n Idaho & Mont Pow-_100 
Preferred -100 
North Ohio Elec Corp, com_(t) 
Preferred 100 
Northern Ohio Tr & Light__100 
Preferred 100] | 


12% 





13% |Nor Ontario Lt & Pow com. = 11 15 

374%4| _ Preferred 10 54 | . 60 By & 

117% |Northern States Power 100% | bok Ry Lt & 

149 || Preferred 101 \\St Jos Ry Lt Ht & Pow pref_100 

101 PE Tex Elec Co com... 100 60 | Salem (Mass) Gas Light 100 
Pre ss Savannah Electric Co 100 

7% Northwest, Electric 


Preferred 

60 Preferr ; 3744 Scioto Valley Trac com-_.-_- pes 
28 ||\Northwestern Teleg (guar) --- 4 d 
49 |\Ohio Cities Gas 5d 1 3214 
56 || Preferred 94 $8 
26% Ohio Fuel Supply 
46% Ohio Gas & Electiic pref_...100 

Ohio State Telephone 0 

| Preferred 

\Ohio Traction—Common-.--100 
96% | | 100} 
110 ‘(Oklahoma Natural Gas_-_-..100 

62 \Old Colony Gas preferred ---100) 

101 Omaha & Council! Bluffs_-.-- 1005 


Richmond a teat & RR 
ght 


56 First preferred 
1334%| Preferred 
94% Scranton Elec P 00 
50 ||\Shawinigan Water & Power. 100 
9344 ‘Somerset Un & Middlesex Lt100 
34 (South Calif Edison com_...100 
oe | Preferred 100 
‘South & Atlan Tel 
5914 Southern New Eng Te ep-.- 100) 
Southern Utilities com po 
Preferred 0; 
|So Jer Gas El & Tr—See Publ! eervs 
| Southwest Missouri RR.._.100 
\Southwest’n Pow & Lt pref.100a 974% 


96 
ae 





16334 ‘Oro Electric Corp, 


-100 
Pitts .2-50\4 70 


127 | Osage & Okla (Nat 
71 |\\Ottawa Light, Heat & Pow-_.100 
2% Ottawa Traction 
Ottumwa (Ie) Ry & Lt pref _100 
‘Pacific & Atlantic Teleg (gu); 35 
\Pacific Gas & Electric 
First ell pens na 
preferred (old pref) 100 
llpasitie Gas & Elec (Ariz) pf_100 
\Pacific Light Corporation--100 


a 0" 
as) Co_100) 


Spokane & Inl Emp—Cap stk 100)n n 


| Preferred 

\Springfield (Mo.) Ry. 
|Springfield(O.)L.H.& P. pref 100! 
Spring Valley Water 


100 
Standard Gas & Elec Gn. FF a 


Preferred 
Su lor Water, L & Pcom- bol’ 
referred 
Tampa Elec Co........-.- 100 
'Tennessee Ry L & P com__-_100 





126 
7%) 


130 
8 





“eee iy oa 
Pacific Power & Light pref-_- ie 
Pacific Telep & Teleg 10 

Preferred 
‘Paducah Tr & Light com... = 
Preferred _ 
Paterson & Passaic Gas & El. 100 
Pawtucket Gas preferred ___100 
|Pennsylvania Lighting com_ 100 |Toledo Rys & Light Co 
|| Preferred 100 Toledo Trac. L & P com. ~ 100] 
(Pennsylvania Water & Pow-_100 = ed 
Pensacola Elec Co, oom... - 108 
Tri-City R 


|| Preferred _ 100 

|People’s G L & C (Chic)_-__100 Preferr 

|People’s Nat Gas & Pipeage_.25 4 Tri- State Telep & Teleg 

‘Phila Co (Pittsburgh)_..... 504 Preferred 
Troy (N Y) Gas 


5% non-cum preferred_._. 50/4 100 0| 
50\4 23d Street—See N Y Rallwaye| 


6% cum preferred 
A feghen Traction | -||Twin City Rapid Transit --- ae 
Traction 50 od 54 5544 | Preferred 


Citizens 
«\ GolonSt Ry (New Bed,Mass) 109 


Duquesne Light pref--__ 
Federal St & Pleasant Val_ 25 

\Union Trac of Ind com 100} 
First preferre? 


Pittsburgh & B’ham Tr-_-- 
Secon 


|| United Traction preferred ! 
Phila Electric (full paid)_.--- f 32%, 
294 United Elec of New Jersey __ 
277 + ||\United Flectric Secur pref__190| 


$734 | Preferred 100; 33 36 
= || Terre Haute Ind & East ____ 100) os - 
103 | 110 
100 

39%) 40% 


08% Terre Haute Tr & Lt pref. _ 

Texas Power & Light, pref__ 
|Third Ave Ry (N Y). 

‘Toledo Bowling Green & So-_ 100! 
'Toledo Home Telephone- - -. 190) 


91 
98% 
9% 


on 
COOON; CIOIO © 


Ore © 
C o 





||Phila Rap Tran Vot Tr Ctfs_ 50/4 
Citizens’ Passenger guar_-_ 
Continen Pass Ry ae pd) 

Fairm’t Pk & Hadding’n _- 

Frankf’d & Southwark Pass 504 

Germantown Passenger 50'd 

Green & Coates Sts ($15 pd)50 d 115 

Hestonville M & F com_. 504 br 
» 


504 
Phila Cy Pass Ry (823% pd)50 . 149 
Phil & Gray’s Fy ($25 pd) 50d 
Philadelphia Traction._.. 50 : 
Ridge Ave Pass ($28 paid) 50\d 237 
2d & 3d Sts Ry guar 50d 2 +e tees United Rys Investment Co_ = 
13th & 15th Sts Pass R soe 50d 225 242 || Prefe 
Union Pass ($30 5-6 Od 19044 |United Trac & Elec (Prov) - 100 Zz 
Union Traction ($17 pa). 50 d : 34 44 |\United Utilities 
West Phila Pass guar____ 50d 1 200 || Preferred 100 \a 
Pittsb & Birm Trac—See Phila Co. ||\Utab Power & Li 00!a 
Pittsburgh Oil & Gas 100} 163%; 17 |\Utah Securities 
Portland (Me) Gas Light__-.50d 60 62/4 Virginia Ry & Power ¢ com -.- 100 
Portland (Ore) Ry Lt & Pow—| Preferred 1 
New stock (75% paid)_..100 10 || Wash Balt & Annap ctfs 
Pesto. nod Rys Ltd 100 Prefer 


100} 


oo Ww 
COWN Crore Or 


122 United Gas & Elec Corp... 109) 


fae — 


“J 


\ 


Second p 
107% lunited Gas & Elec of N J pt- 100! 
120 ||United Gas Improvement-___50\4 
44 |United Ill Co of New Haven_100) 
60 |United Light & Ryscom -__100) 
152. || First preferred_.__._..._.100| 
794 | United Rys of St Lou—Com. 100| 
Preferred 


8014 || 100 
|United Rys & Elec(Balt) com 50/4 


> OF ~I 
x 
X 


320 
47 
76 =O 

6% 





red_ w 
Washington (D C) Gas 
Providence Gas 


50 

Public Service Corp of N J_.100/ 
Camden & Sub ($5 paid)_. 25\d 

Consolidated Trac of N J- 100 
Elizabeth & Trent com_.. 50d 


125 
18 
73 
27 





'|Wash (D C) Ry & El com__100, 
1273 | Preferred 100) 
20 |Wash-Virginia Ry, 00} 
|Washington Water i. Co100| 


patel \Republie Ry & Lt com_ 
100 4%) 


| |Western Ohio RR ctfs______ 100) 
34 | |Western Power 10 
230 || Preferred 
|Western Rys & Light 
Western States Gas & 
Preferred 
Western Union Telegraph -- 100) | 
. . | West’house Elec & Mfg—See un'der Misc 
534 West Penn Power pre 100; 102/44 
West Penn Rys preferred_..100| 77 
West Penn Traction pref__-_ 100} 
West Penn Tr & Wat Pow-- 100) 
Preferred 106 
Winnipeg Electric Ry 
|Wisconsin Edison common. 3 
|Wisconsin-Minn L & P, pf_ 100\a 100 
| York (Pa) Rys common-.-- 50\d 1: 


50\d 
Rapid Transit St Ry Co__100) 
So Jersey Gas Elec 





Trac 100) 
Public Service Co of Nor Ill. 100 
Preferred 100) 





_100) 
~ 100) 


ref_ 
lec_ 





referred 
'|Quebec Ry Lt Heat & Pow _- 
|| Railways Company General 
Rap Tran St Ry—See Pub Serv Corp 
Reading Traction d 
City Passenger Ry 
East Readin: Electric Ry_ 5! 
|| Reading Transit & Lt, - -50 dn 85 
-100 40 | 
referred .100 71 | 
| Rhode Island Elec Protect_.100' 127 | Preferred 50\d 


80 
90 
41 





aPurchaser also pays accrued dividend, 
» Old stock. 


$ Bale price. wu Ex-wurrants. 


dPrice per share not per cent. «New stock. AEx-stock dividend. k Last 8 sale. as 
2 Ex-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation‘‘Industrial and Miscellaneous Securities,"’ 


all issues which do not appear under the previous two headings, namely ‘Railroads (Steam)”’ and ‘‘Public Utilities.” 


ease of stocks, 


Inthe 


however, we put “Textile Manufacturing,” “Insurance,” ‘‘Mining,’’ “‘Real Estate and Land,” ‘‘Title Guar- 


antee and Safe Deposit Companies” under separate heads, then follow. with the rest of the “Industrial and Miscellaneous.’ 
Quotations marked “‘f’’ indicate that accrued interest is included i in the price. Prices not marked are ‘‘and interest,’ 


that is, purchaser has to pay 


accrued interest in addition to the price. 


This, however, does not apply to income tong 


and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Bonds. 


Bid. 


{ 
| Ask. ! Bonds. | Bid. | Ask. Bonds. Bid. Ask. 





99 
78 
Dif 70 





OUS B/ONDS. Advance Bumely deb6és’25 M&F 


cultural Chem— | 

lst g 5s 1928 sf are FON 

Conv g deb 5s 1924 F&A) 
American Can— 

|) 8 f deb g 5s 1928 opt.__ F&A! 


87 
etna Explosives 6s Jan ’°45_Q-J 60 

Ala Steel & Shi pbldg—See Tenn|C I & 

Alaska Gold Minesdeb és" 25M&S 72 

' Deb 6s 1926 Ser B M&S 68 34) 


101 144 
101 


99 | 


102% 
103 


99% 


101 
79 


75 72 





Jf This price includes accrued interest. 


E Lastsale. n Nominal. s Sale price. 





ApR., 1917.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. 


| Bid. | Ask. 


Bonds. 


| Bid. | Ask. 


Bonds. Bid. 





Amer Cot Oil g 5s 1931 optM&N_ 
5% notes Nov 1 1917---M&N 
Amer Graphophone 6s ’30_.J&D 
AmHide& thist g 68°19. M&S! 
American Ice Securities— 
American Ice Co—R E Ist &| 
gen sf 6s ’42 opt '13__F&A| 
Amer Locom 5% notes 1917J&J| 
Am Malt 6s ’14 ext to ’17__J&D 
Amer Pipe & Constr Securities—| 
Coll tr g 6s 1922 opt..-F&A\ 
Am Pipe & Fdy 68 1928___J&J! 
Am Sew Pi 1st 8 f 68 ’20M&S) 
Amer Smelters Securities— 
Conv sf deb g 68 1926___ F&A} 
Amer oa } g 6s 1920M&S| n 
Amer § 8S of W Va 5s 1920 M&N| 
Amer Steel Found’s 6s 35.A&0) 
Deb 4s 1923 F&A 
AmerThread col tr 48 g 1919.J&J| 
— eee 68g 1944___A&O 


wd Ke my 1951 
American Type Founders— 
Deb gold 6s 1939 -Mé& 

American Writing Pa 

lst g 58 '19 op aftJuly "09 Jes! 
Armour & Co.—Real Sot lst g 

4\%s 1939 op J&D) 
Associated Oil aaa 1922F&A\ 
Astoria(NY)Veneer Mills&D—} 

Ist s f g 66 1941 opt 
Atl Gulf & W Indies SS Lines— | 

Col tr g 58s Jan 1 1959____J&J| 
Atlantic Ice & Coal Corp— 

lst M gold 6s 1930 
Atlas Port Cemeut Ist 6s’25M&5S' 
Baldwin Locomotive Works— 

lst sf 5s 1940 op aft °15 MEN 
Barney & Smith Car 53 19363 &J| 
Beech Creek C & C 5s'44__J&D} 
Bethlehem Steel Corporation—| 

Beth St ist ex g 58 '26 gu. J&J) 

Beth St pur m 6s Aug '98.Q-F' 

Beth St 1st 1 & ref 58°42. M&N 

5% notes Feb 15’19.F&A15 
Bon Air Coal 2d ser 68 ’28__J&J| 
Booth Fisheries s f §s 1926. A&O 
Boston Term Co—3s '47 F&A! 
Braden Copper Mines Co— 

S fg 6s 1931 
Brooklyn Ferry Co— 

Con 5s ’48 ctfs dep stpd_F&A’ ’ 
Buffalo Iron 5s 1925 A&O}| 
Buffalo&Susq Iron 5s 1932J&D)* 

Deb g 5s Jan '26 op ’10__M&§| 
Burns(P)&Co 6s'240p af’14A&0| 

Ist & ref sf 6s 1931 J&I 
Bush Term ist 48 1952 -.__.A&O) 

Cons g 5s Jan 1 1955 
Bush Terminal Buildings Co— | 

Ist 8 f gold guar 5s 1960_A&O 
California Wine Association— | 

Conv 5sSep 10" 25 op sf M&S) 
Canada Cem’t ist 6s’29 on A&O} 
Canadian Car & Fdy Coa, 

Ist sf g 68 1939 
Canadian Cons Rubber, Ltd— 

Gold 68 1946 opt 1911__A&O 
Canadian Cottons 5s 1940 J&J2 
Case (J i} Threshing Machine— 

Ist M 658 1917-1926 op__J&D 
Cent Hud St’boat—is '19 M&N 

58 April 1933_- A&O 
Central Leather 53 1925__.A&O 
Cerro de Pasco Cop 6s 1925 M&N 
Ches& Del Can Ist 5s(48)'26 J&J! 
Chic Bd of Trade 4s, 1927_J&D' 
Chic Jct coll tr ref g 481940 A&O!} 

Coll tr ref 5s 1940 A&O!} 
Chic Pneu Tool 5s Dec BV 215 &3) 
Chic Un Sta—See Steam RR bds! 
Chicoutimi Pulp 6s ’43____J&J 
Chili Copper conv 7s 1923_M& N| 
Clearfield Bit Coal 4s 1940_J&J| 
Cleve & Sandusky Brewing— 

lst sf g 6a J’ne 1 '48 op__J&J) 
Clyde SS Ist 5s 1931 opt_. F&A 
Col Fuel & Iron sf 58 1943. F&A 

Col Fuel gen g 68 1919. _M&N| 

Gr’'d RivC&C 6s July’ 19.A&0 
Colorado Indus.rial— 

Ist g gu 5s ser A&B '340pF&A 
Computing-Tabulating-Rec Co- 

Sink fund gold 6s 1941___J&Z) 
Congress Hotel Co (Chicago)— | 

Ist M 5s 1918-1941 IJ&J\ 
Cons Ind Coal 5s ’35 gu ore. J&D 
Cons Tobac coll tr 4s’ -F&A 
Consol Coal 4 4s 1934 opt. M&N 

lst & refafg is 1950... .J&D) 

Cony 6% 7p 8 "23 op aft ’°16.F&A\ 
Continen Coa! 58’52o0p’06.. F&A|f 
Corn Prod Refs f 5s '31---M&N 


Cramp (ry m)Sonstnip& in Bldg: 
lst M g 5s 1929 opt____M&5S 
Crew Levick Co— 

| 


| 


Sate 


J& dD 


Ist sf g 6s 1931 F&A 
Cuban-Am Sug coll 6s’ 180pA&0 
Cudahy Packing Co— | 

lst s éafold 5s 1946-_ ---J&D) 
Davies m) Co Ist 6s ’26_ J&J| 
Distitiess" Securities ae 

tr cv g 58 '27 op _A&O| 
Domin Coal 5s ’40 op ’10__M&N 
Dominion Iron & St 58 1929.J&J) 
Dunlop Tire & Rub Goods, Lta-| 

lst sf g 6s 1927 opt M&s 
du Pont (E I) de Nem Powd— | 

Gold 434s June 1 1936-_ -J&D) 
Eagle& Phenix Mfg 5s 1926_ S&S 
Eastern SS ist 5s 1927 op M&N 
Eastern Steel ist5s’ al Torea\ 
Fairmont Coal 5s 193 
Federal Sugar Refining— 

5% notes Jan 1920 


94 44) 
100 36) 
101 
103 


A 


10054 


| 


103 


101% 
9814 
33% 
96 
90 


82 


99 
100 


102 
72 
96 


102% 

120 
99% 
98 74| 








&J; 99 
Fort St Union Depot—See Steam RR Bon 


General Baking Ist 6s 1936 J&D) 
General Elec 34s 1942 op_F&A| 
Deb g 5s 1952 op Mé&S| 


96 
100% 
102 


General Petroleum Corp— 
lst M sf 6s June 1926-_-. &3| 
General Rubber 5s 1918. 4D) 


103% Girard Pt Storage 34s ’40_A&O\n 


GordonIronsides& Fares Co,Ltd 
lst sf g 6s 1927 opt "J&J 
10214 Gottlieb-Bauerschmidt-Straus 
100% Brew Co—lIst 48 1951_.M&S 
101 2d Income 53 Sep 1951_M&N 
Granby Con Min Smelt & Pow— 
102 lst conv 6s 1928 ser ALLM&N 
106% Stam 
98 Grand River Coal & Coke—See 
Gt North’n Pa ty § oe 1927_ is4 
Hall Signal 6s’1 
9944 Havana Wesasse--ks 1922 aeD 
Hawaiian Comé&Sug 5s ’19 A&O 
100% Hecker-Jones-Jewell 6s '22 M&S 
9 Hoboken Land & Impt Co— 
lst A 5s Nov 1930.__..M&N 
Hock Val Products 53’61 op.J&J 
Hoster-Columbus Co 68’40_A&O 
| Hudson yer § 6s 1938 op. F&A 
| eet rah ing o Brew a 30 & 5 
tington Land & Im 
o13| ‘Coll tr g gu 6s 1917- 1po7- J&D 
| Tilinots Steel—Deb 444s’40.A&O0 
9314) Independent Brewing 68'55 J&J 
| Indiana Steel Ist 5s 1952._M&N 
| Ingersoll-Rand—lIst g 5a Dec 31 
1935 opt Dec 31 1910___._J&J 
| Inland Steel lst 6s 1918-28. A&O 
| Exté&ref 6s ’42 op’16 serA.J&J 
Internat Agricul Corp 
Ist&coll tr s f g 58°320p M&N 
Inter Harv 5% Feb 15 1918_F&A 
International Mere Marine— 
New temp 1st M 63 ’41_A&0 
Internat’! Paper—6s 1918. F&A 
Con conv g sf 5s '350p’09 J&J 
| Internat Salt g 5s "51 op...A&O 
g Internat Silver Ist 6s ae 


“ 1 
100% Jeff & Clear C&I Ist 5s '26_ ran 
98% 2d gold 5s 1926 J& 
Indiana Co Istsf 5s '50_. 
Jones & Laughlin St 58°39_M&N 
Kanawha & Hocking C & C Co 
ae guaf 58°51 op °06_. J&J) 
’% Kan City Brew 6s 1930. -M&N| 
Keystone Steel & Wire— 
Conv 6s 1918- 1926 
Knickerb Ice lst 5s '41 opt- Jes] 
La Belle Iron Wks— 
Ist & ref 53 1940 
Lackaw St 5s 23 AS 
ist 58 1950 op after 
Eq 5s 1917-1926 
Lake Superior vm g inc 53°24 Oct 
Ist & coli tr gold 58 1944. J&D} 
Lake of the Woods Mill Co, Ltd! 
Ist M 68 June 1923 J&D 
Latrobe-Connelisville C & C— | 
lst af g 68 1931 opt J&D) 
Laurentide Paper Ist 6s’20 Jas 
‘Lehigh Cosl & Nav— 
Gen M g 4%s May 1924__Q-F 
ane 4s g July 1 1948-_ J&J| 
al vwer 4i48 '21 op- J&D) 
c. a *° g 44s 1954 J&J| 
Leh & “\ Barre Coal—See Cent 
Ligget: & Myers g 78 1944_A&0 
Jold bonds 5s 1951 F&A! 
Lima Locomotive Corp— 
ist sf g 6s 1932 &N 
Lorillard (P) Co g 78 1944_A&O 
Gold bonds 5s 1951 
Mallory SS Ist sf 58 1932- S&S) 
Maryland Stee) Ist 58 1922. P&A' 
Metropolitan SS 5s 1939 _._J&J 


103 
104% 





to ’06 _A&O| 
1915.M&S| 


103 
100 
100 
102 
117 


Col Fue 


M&S15 b 


100 
99 54 
92 





NeNe 
PAD 


Kon 





RR of 
100% 


97 | 
12514) 
100%4| 
91° | 


Mexican C & C 58 1926 0p_M&S f 


Mexican Pet roleum of Del Ltd— 
lst iconv 8 f6s’'21SerA ALO 


aries 
Mi ivale Steel & Ordnance— 

Conv sf 5s 1936 cf 
Monon Coal—See Chic Ind my L 
Monon Riv Con C&C6a'49 ALO 
Morgan & Wright 58 °18._.J&D 
Morris & Co istsf 444s’39_J&J 
Mtge Bund 4a Ser 2 ’66 op_A&O 

5s Ser 3 1932 op ’22 J 
Mt Vernon-Woodberry Mills— | 

6% notes 1918 F&A! 
Nat Enam & Stpg 5s ’29 J&D_ 
National Fire Proofing — 

\et&coll tr g 58 °17-’320p M&S! 
Nat Starch deb 5s 1930 gu__'&J 
National Tube 1st 53 1952 M&N 
Natomas Co of Cal— 

Gen & ref 6s 1935__-._- J&I 
N E Cot Yarn Co g 58 1978 F&A 
New Eng Nav—SeeN YN H & 
N J Ziac 1st 48 1926 
N YAirBrakelst 6s’28conv M&N/| 
N pee Jo—I1st g 48'51 F&A! 
NY&ERF y—5s '22_._M&N) 
N Y & Hob F’y 5s May ’46 J&D) 
bo’ on Ferry 58 '46_.M&N/ 


YD 
7 
4 
Ho 
NY& NJ ferry—5s '46_J&J) 
N Y Shipbuilding Co— } 


lst M sf 5s Nov 1 1946 
as. Bay Co 58 1925__._._.M&N| 
)’ 


Ogilvie Flour Mills 6s '32_ ind 
Series B 


Otis Elevator 5s ’20 op’ 
Pacific Coast Co—G 5a 46 J&D) 
Palace Hotel (San Fran) Ist 6s) 
Aug 1 1928 F&A 
Park & Tilford sf 6s ’36_._.J&D 
Parsons (W at Pulp & Lumber 
ist m ¢ 68 °17-’24 opt M&N 
PeerlessTrk & Mot6s’25 M&N10 
6 Penmans, Ltd—1st5s’260p M&N 
Pennsylv C & C Ist 58 ’32 0pJ&J 
Pennsylv Steel Ist 5s 1917. M&N 
Pa&Md Steel con g 63’25.M&S 
Span-Amer Iron 68 1927_J&J 





ara Coalds 55 op aft’08. M&S. : 


100° 


95 
90% | 
76 | 
95 | 
H RR | 
98 | 
1037%| 


90 

95% 
35) | 
103 74) 
10 


10 

99 36" 

94% 
| 


| 
102 | 
} 


101 


109 


1& Iron 


75\4|| 
100 5%)| 


96 


1005%|\Sibley Mfg Co ist 5s 1922. _J&J 
100% 


81 


104% Steel Co of Can 6s 1940 


32 


100 
90 


Pierce Oil Corp conv 68 ’24J&J 82 
Pittsb Brewing 6s Feb 4°49_J&u 55 
Pitts Coal deb 5s July 1931M&S 99% 
Pittsb Term Warehouse & Trans 

lst ref g 5s Nov 1 1936__.M&N 99% 
Pittsburgh- Westmoreland Coal- 

lst 8 afi 5s 1947 opt - ---.M&N 85 

Pitts& WestmC5s’250p.M&N; 98 
Pleasant Vall Coal 5s 1928. J&J| 87 
Pocahontas Consol’d Collieries-| 

lst Fold 5s 1957 opt J& 5) 93 
Powell River Co, Ltd— 

lst m g 68 ’18- 97 opt '15 J&J | 

Producers Transp 5s 1921. T&J| 

Provid’t Loan Soc 4%s 21 M&S| 
Ry Steel-Spring 5s ’21 Awaan 

ist M g 5s 1931 0 &0 

ce * rms Un 

5% motes. a3 

Remfi 


1st 83 iB - 
Republic Ir & Steel 5s ’°40_A&9 
Roch & roe: C&I 58 1946_M&N 
Ist sf 8 1932 opt___F&A 
Rocky uel 5s 1941__.A&0 
& a Wren Iron 58 '18-40J&J 
lair Furnace 5s '17-’39 F&A 
St Lawrence Pul 
ist M 6s 1917- 

St Louis Brew Assn 6s 1939_J&J 
'\St Louts Car Co 63 ’21-'23 M&N| 
St L Nat Stock Yds 4s '30__J&J| 
(St L Rocky Mt & P 5s’ 55 stp I&I| 
iSt P Union — 30. M&N | 

Consol 58 1944 M&N'! 





‘iat Cart— 
F&A 











Consol 48 1944. 
|\St Paul Un Stk Yds 5s '46- A&O 
||Securities Co N Y 4% cons M&S 


{Sinclair Gulf Corp— 

| 1st lien conv 63 6s 1927...M&S 
|| Sioux City Stk Yds Ist 58°30 J&J 
'Sioss Iron & Steel 1st6s’20_ Wr, 
Consol 44s 1918 &O0 
} ‘Somerset Hotel Tr 4s 1921. feb 
Standard Mili—1ist g eras «8 
Sulzberger & Sons Co—See Wils) 
-|/Suo Cr Co col trst g 58 '44_J&Jif 

| Swift & Co ists fg 5s °44_ -J&J) 

|'T H Symington conv 6s'20 J&Jd 

Temple Coals.f. 58 1924- J& J) 

| i\Tenn CI & RR gen 53 '51__J&J' 

Ala Steel&Shipbdg 6s’30_J&J 

Cahaba C M Co Ist 68’ 22 J&D 





| ! 


1014) Tenn Cop Co cony 63 '25 sub ret| 
994\'Texas Co deb 6s ’31 op '15- J&J) 


52) 


75 
103 


102 
101 


102 


97 14]| 


101 


102 
INS lame U 8 Env 1st 5a '17-’340p’ wan 
2 


100%) 


| 4. 70%) \Torrington Co lst g 53’ 18_M&S' 


'o\Union B & P 1st g 58’30 op J& 3) 
|| S§tamped ...-- 
|, Union erry Co-—53 1920-M&Nin 97 
|, Union Oll Co of California— | 
| First lien s f 53 1931 opt- S&J2| 96% 
|'Union Steel Co Ist 53’°52gu.J&D) 107 
da Transpor ist 3s 1923_ _P&A| 98% 


| 


} Union Typewriter—See Remington Ci ypewr 


Jait Fruit—Deb 44s 1923_J&J| 
Deb g 4448 1925sf J&JI 
H 5% gold notes 1918 opt M&N 
|| Jnited Lead deb b 58 1943__J&J} 


9734) 


||U 8 Finishing—1st 58 1919- 1e4 
Con gold 53 1929 
|| 8 Realty & Imp 58g’ sicpyas 
|| 7 8 Red & Ref Co 68 1931_.J&J 
|| 8 Rubber—Coll tr 68 ’18_J&D) 
| Ist & ref 5s 1947 Ser A- -J&I| 
j08 Smelt Refg & Mining 
| Conv 6% notes 1926_ eR eA! 


8 
8714|\United States Steel Corp— _| 


100% PittsbStock Ex-. 
100% St Louls 8tk Ex... 


108 
103 


110! 4 | 

110% 

10534. 
ae. 


7 5 
59 
65 


Col trsf 5s Apr’5lop i. Var) 
Col trsf 5sApr’51 not op.Var' 
| _ Colsf 2d 5s Apr’630p’13) &N/| 
||Otah Fuel—See Denv & Rio Gr, |p. 
Vancouver Lumber 68'17-’25J & J) 
Vandalia Coal Ist 6s ’30 op - IJ&J| 
Victor-Amer Fuel lst 68’°40F&A) 
Victor Fue! Ist sf g 58 1953_J&J| 
Virginia-Carolina Chemicai— | 
ist M g 58 1923 opts f__J&D) 
Cony deb 6s 1924 ____A&O15) 
Va Ir Coal & Coke 5s 1949_M&S 
|| WebsterC&C list g 58’420p-M&S 
2 \|Welsbach Co col tr 53 '30__J&D 
West Canada Fi Mills Co, Ltd—| 
let sf 63 Mch 1928 &s 
lst & ref sf 6s 1931 
9) W oucemn Electric Co— 
ist 5s Dec 31°22 op aft’11 Ja&| 
Westinghouse Elec & Man— 
5% notes Oct 1 1917_...A&O 
Westinghouse Machine— 
lst & ref g 68 Nov 1940__9-F) 
W hitmer(W m) &Sons6e’20_ M&S 
|Wickwire Steel—lIst 6s '34 M&N) 
Wilson & Co Ist 6s 1941-A&0) 
| Winchester Repeating Atm } 
5%_ notes M&S) 
=>, 4 CHANGE SEATS. | 
No. Last Sale.) 
N Y Stock Exch.1,100 $63,000) 
|N ¥ Con 8tk Ex. 500 750) 
|N ¥ Produce Ex.1,800 1,950) 
N Y Cotton Ex... 450 17,500 
|'N ¥YCoff&Sug Ex 323 
Baltimore Stk Ex 8:7 
| Boston Stock Ex. 150 
Chic Bd of Trade_1,625 
Chicago Stk Exch 250 
Cincinnati Stk Ex 35 
|Cleveland 8tk Ex 35 
Louisville Stk Ex. 29 
MiuneapCh ofCom 550 
Montreal Stk Ex. 66 
New Orl Cot Ex. 500 
Phila Stock Exch. 221 
120 
50 
46 
40 


100 
87 
97 
98 


100 
98 


100% 


1014 
96 
101 


26, 000) 


(SanF)Stk&BdEx 


| Wash’ ton Stk Ex. 1 1200) . 200) 


101) 





99% 


103% | 
94%) 


5,300| 


98 





6 Basis. 


This price includes accrued interest. 


k Last sale n Nominal 


Sale price. 
4 





IN. DUSTRIAL AND MISCELLANEOUS SECURITIES. 


[Vou. 104. 








Ask. Stocks. Par. 








rex MFG. 
TOCKS. 


| 

| 
North. Mills. Par. -| Per 

| 


AcuhsnetMill(NB)a'z 116 
Am Linen(Fall R) a! 
American Mfg---a\z 135 
Preferred _ _ _-. 100 98 
Amoskeag Mfg(vol-| 
untary assn)- (t)\z 70 
Preferred _ (t)| 
Androscog M(Me)a_ 
AppletonCo(Mass) a) 
Arkwright M(FR) a! 
ArlingtonM oy 
qeruand M Oi): se 
Bates ar e).- 
a fg (N 


rred 
Berkshire Cot sie 
dams, Mass-. 
Bi ~ paevery" t a 
referred 
Boott Mills(Mass) al 
Border C rr, Vd R)a| 
Boston Mfg (Mass)a_) 
Bos Duck (Mass)- ¢| 
BourneMills(F R) a 
Bristol Mfg (N B) a| 
Butler Mill (N B)-a! 
Chace Mills (F R) a| 
a Mills__ 
Mfg st)a) 
3) al 


)-a 
Sone Mills(FR) a 
ao fg 
pon ae 
a 


rred 
Dive Mills (F R}-2 
Davol Mills (FR 

r eh de 100 

ghtMfg(Mass)e 
Saverds rR (Mede 
EsmondM (R1I),pf a 
Everett M (Mass) a 
FarrAlpaca(Mass) a 
Flint Mills (Ff R)_a 
Franklin Co (Me)-_a 
GosnoldM (NB)--«a 

erred 


Pref 
Granite Mills(FR)a 
Gt Falls Mf fay a 
Grinnell M pha 
HamiltMf 
— 
argraves 
Harmony Mills pf_a 
Hill Mts Co (Me)- 
Holm fg (N 
Preferr 
Kilburn M (N 5 
tem 77; (F 
Lancast’r (Massa 
Laurel Lake (FR).a 
LawrenceMfg(M).a 
Lincoln Mfg (FR).a 
Lockwood Co(Me)a 
Lowell Bleach tt} a 
Lyman Mills (M)_a 
anomet M (NB) a! 
Mass Cot Mills. __a 
Mechanics’M ne 
Merch M fe(PR) — 
Merrimack Mfg 


eet 
Middhearet Co(M). a| 
speneda kM (ty H 
Mt V-Wood Mi . 

Balt) b} ee 

referred v t r__a 

Nashawena M__-a 
NashuaMfg(NH)-_e 
Naumk (Mass) 

Steam Cot Co__a 
Newmarket Mfg 

Co (N H 


) 
NonguittSp(N B). 4 
Osborn Mills(FR). a) 
Pac Mills ieee) - . v 
Page Mf 
Parker Mil NER). a 
Pepperell Mf¢(Me)a| 
Pierce Mfg( 
Pocasset Mf; (ER). 
Ponemah M 

Preferred 
Potomska M(N 
Rich Borden 

Co (F R) 


ja 














Sharp Mfg(N B)-_-a 
Prefered 


Co (Utica a 
Soule Mill ¢ (N B)_a 
Stafford M(F R)-_a 
Stevens a S)- a 
Taber Mill (N B)-_a'- 
TecumsehM (F R) a 





| 


| 
| 


Bid. 


Ask. Stocks. Par.| 


Ask. 


Par 


Bid. Ask, 





Thorndike (Mass) g 
Tremont & —. 


M (Mass) 
Un mage oe rrr hg P 
Utica Knitting-—-- 
Preferred 
Utica Steam & 
lshare. Moh Val Cot i a 
-@ 
Wammia M(N B)a 
| Weetamoe M(FR)a 
Whitman M (NB) a 
York Mfg (Me)--a 


Southern Mills. 


|Abbeville CM(SC)a 
Amer Spinni 
||AndersonCM (SC) a 
Arkwright M (8 )a| 
||Atl & Gulf C (Ga).a) 
| Augusta Fac (Ga).a) 
| Belton Mills (SC) _a 
| Bibb Mfg Co (Ga) a! 
canon ead ds 
Chesnee 
|| Clifton Miz (SC)_ 
| Clinton CotM (8 \a 
Courtenay Mf(SC)a 
Thee Dallas ‘of (Ala)_a 
Br | Dar)’g’n ‘biel a 


faa Sa 
122 ills Gan ea Pad 
| EnterpriseMf (Ga) a) 
Expos’n C M (Ga)a 
Gaffney Mfg (SC) a! 
|Granitev Mfg(SC)a 
| Greenw’d CM(SC)a' 
| Grendel Mills (SC a 
| Henrietta M (NC)a) 
| King, JP,Mfg(Ga) a) 
| LancasterCM (8C) a) a) 
Preferred a’ 
|| Laurens CM (SC)-a! 
Lockhart M (S “. a| 
|| Preferred. -_- 
Louise Mills(NC) “a 
by peebgy 4 CM(S oa 
eiazo Mills Oo 
lis Mfg Co(8C 
teers GMC). 
‘Oranged CM(SC)a 
eb’g wail 
11 or Ga tM (Si 3). .a) 
197 74) fwd ee Mfg (8C) a 
Parker Cot Mills_a 
Com ctfs dep- 7 
Guar a ctf dep . 
Pref ot G ep_ 


196 
87 
108 
90 
120 

k 70 
'k1280 





ae Date tM 
W,Mfg(SC 
| Recuoke M NC ; 
Saxon Mills 
sla Mf, 
+4) 8 artan Mills(SC) a’ 
ucapau M (8C)_a 
‘Union-Buttalo M 
i (S C) Ist PEC) a 
| Warren } Mf, 


lwoek'e M 

||Webb Mf 

| Whitne aa @ 
11744! Woodside Cot M-_a' 

|| Preferred guar- a| 

|| Preferred 
| Woodruff M 





| 
| 


Can Convert, Ltd.a’ 


|| Canadian Mills. | 





| Can Cottons, Ltd_ . . 
Preferred 


Preferred _ 
| Montreal Cottons. a 
| Preferred 
||Penmans, Lid--2a 
Preferred 


INSURANCE 
STOC 





Albany. Par. 


|Albany InsCo.. 50 
\CommerceInsCo 25 


Baltimore. 





German-Amer-. 28 


Boston. 


Boston 

Colum Nat Life - 100| 

Conveyancers’ 
Title 











Brooklyn—SeeN 














oa i 


Per \share. 


Per| 


109 


1 
20 
120 


k1305 








\share. 


Detroit. 


Detroit F & M__50 
Michigan F& M 50 


Hartford. | 


Aetna (Fire)...100 
Hartford Fire._100 

— Steam Boil | 

100 Insp & Ins___100) 
162% National Fire__ 100) 
k 12544 Phoenix (Fire)_100) 
Standard Fire. 50) 


Life Insurance 
Aetna Accident __-- 
Warrants full pd- 
Aetna Life 
Conn Gen 
Travelers’ 


Louisville. 


German...._... 50 


Minneapolis. 


Nor’westF& M 100 


105 
40 


New Haven. 
‘Security Ins__..25 


New York. 


\||\City of N Y__..100 
| Commonwealth 100 


| Fidelity-Phenix 100 

| Germ’n-Alliance100 

| German-Amer__100 
50 





‘stu 
United States___20) 


| Westchester ----10|¢ 


Philadelphia. | 


eae of Phila_10) 
\Delaware 10) 
\Fire Association _50 
iGirard F & M__100, 
\Ins Coof N A_ -.10| 
‘InsCoState ofPa100) 
\Lumbermen’s__ _ 25) 
‘Mechanics’ 25 
Pennsylvania F 100) 
| People’s Nat Fire 50) 
iP a Lif 


50) 
|United Firemen’s 10) 





} 
} 
Pittsburgh. 
| 
Allemania 
Birmingham Fire_50 
ipa tee ee n 
-*ittsb Fire 50” 
Western Fire__-..50." 
Providence. 


||Prov Wash’ton__50 


| Richmond. 
||Virginia F & M__25 
| St. Louis. 
3154) Amer Central___ 50 
ao). 


|| $t. Paul, Minn. 
| St Paul F & M__100 


| San Francisco. 
| Firemen’s Fund 100, 


Washington. 
Horungton 10 





es 
| ‘National Union 5 


| Stocks. 
| 


MARINE INSUR- 
ANCE SCRIP. 


[Amer Zinc Lead & 
| Smelting ..--- 25 
| Preferred 25 
Anaconda Cop. .50 
‘Arizona Com’cial_ s 
Arnold 
\Batopilas Min__-- 3 
‘Bonanza Dev Co 10 
Butte & Sup-__--10 
‘Cable Consol 
Calumet & Ariz_10} 
Calumet & Hecla 25 
Canada ~ eagle 
Centennial 
‘Centre Cr’kMin_ 10 
Cerro de Pas Cop (¢) 
Chili Copper ---25) 
‘Chino Copper---__5| 
‘Consol Interstate— 
| Callahan 0 
oe Min &Smel 100 
Kop Range Con 100 
(Cripple Cr’k Cons 1 
‘Crown bene ae 
Daly-Wes 20 
Davis Daly Cop- - 


‘Doctor Jackpot-_- i 
‘Dome Mines_-_-_- . 


El Paso Gold ree 
Federal M&Sm_ bes: 


eee 4 
($3 75 inet : 
Fran lin 

Gold Dollar —% : 


25'a 
‘AmGold M (StL) 10 





Goldfield 


Granite Bi: “Metallic 
| (St Louis)-.--10) 
Granite 
\Greene-Cananea 100) 
'Hancock Cons- -25) 
‘Hollinger Mines-- 
|'Homestake Min joo! 
‘Horn Silver M-_-_25 
‘Ins iration we 1 
7) 
Isabella | 


| Preferred 
‘Isle Royale Cop- 25) 
Jack P 

‘Kennecott Cop. a 
‘Kerr Lake 

‘Lake Copper - Ba “35, 
|LaRose ons M_-_5| 
[La Salle Copper_ 25) 
Mary McKinney - 1) 
\Mason Val Mines_5 
(Mass Cons-_...-__25} 
[Mayflower - - --- - 25 
\Miami Copper---_5 


|\Mohawk 

‘Nevada Cons Cop 5 
[New Idria Quicks_5 
\Nipissing 
iNorth Butte__-_- ad 


(Old Dominion - - - 25) 
[paterto Sil Min 100) 


\Pitts-I daho 

\Pit & Mt Shasta Cop) 

\Pittsb Silv Peak __1) 

Bond Ln aa Coal. 10) 

a i60| 
Preferred __-- 190) 

iQuinc 


ist Joseph Lead 10 
SantaFe (G&Cop)1¢ 
San Toy 1 
Seneca "Sen Corp; } 
(Shannon -_--- 
ShattuckArizCop 10 
{Superior & Bost - < 
‘Superior oR» 
‘Tamarack -- --_- 3 
‘Tennessee Coppe 

& Chem same Ct) 
Tonopah Belmont 1 
| Tonopah (Nevy)-_-1 








I 


Island Crk Coal__1)z 


\Michigan-_...__25)b 


ines__& 2 


Osceo ao 
|Pittsb Consol -_--- 


— 











a Par value $100. 
$50. & Last sale. 


b Assessment paid. 
m ist install. paid. 


n Nominal. 
¢ 


- Par value $700. d Price per share, not per cent. 
8 Sale price. 


t New stock. z Ex-div. 


e Par value $500. 
y Ex-rights. 


g Par value $1,000. 
z Ex-stock div. 


Ah Par value 


+ Without par value. 





any: 1917. his 


Stocks. Par. 


_ INDUSTRIAL AND MISCELLANEOUS SECURITIES. 








Stocks. Par. 


Bid. | Ask. 


Stocks. Par. 


Bid. 


Stocks. Par. 





Tonopah Ext Min 1 
Trinit 


Un Verde Ext__50c| 
Utah Cons 5} 
Utah Gopper Co- io| 
Victoria 25| 


| 
REALESTATETR 
& LAND STOCKS 


Albany Tr (Bost) -/i) 
Alliance oo ab 
Barristers’ H 


(Boston) 
Bedford. aed) 
Berkeley HotlTr( 
Bd of Tr Le. a iM f 


Bost R E , (Bos) - 
BosStor W’h’se( 


rustees A 
City Assoc (Bos) --e!a _ 
City R E T (C)_ A 
Cc 8 a 


ei 
Gcrtitation 

Trust (Boston) -_! 
Copier Ba. Sq Tr (B)-_ : 


Delta Bidg Te Bye 

Devonsh Big Tr(B)i 
Preferred 

Dwelli House 


B). 
East St R E Tr(B) | 
Ensley Land Co-_-! 
Essex St Tr (Bos) -_/ 
Factory Bid 5o)-! l 
Fifty Assoc 
Haymarket re 
Hot!iTr,T’ mine) 





Per |share. 











Merch 
Municip 1RETr(B)/) a 
Old South Bid As_ ie 
Oliver Bld Tr (B)_i 
Paddock Bid Tr(B)! “ 
Pem’tonBidTr (B) ja 
Post Of 8q Tr (B)-_i\a 
Ag fe T Low 1! ia 
Assoc (Bos) --i'a 
Realty Associates of | 
Brooklyn 
Som’set i ar Ge . 
South St Tr (Bos)- 
South Term Tr ( 
State St Associates 
(Boston) i 
State St Ex (Bos)-_! 
Suffolk R E Tr(B)h 
Summer St Tr (B)-_i 





Term Hotel Tr(B)-i 
Preferred 


a 
Texas Pacific Land 
Trust certfs__-__i 
Trem’t Bld Tr (B)-_/ 
Trimtn Tr (Bos) --/i 
University Associ- 
ates (Cambr)-_--/ 
Western RE Tr_-_-/i 
WinthropBidTr(B)! 


TITLE GUARAN- 
TEE & SAFE 
DEPOSIT 
STOCKS 


Amer Surety-.__. 50 
Bond &M Guarl00 
Casualty of Am_-_10 
Chicago T & Tr_100 
CitySD(AIbN Y)100 
Columbia Title 
(Washington) __ 5) 
Fidelity&D (Md)50) 
istMg Gu N Y_100 
K C (Mo) Casual- 
pentnesy 7 ae. 100 
Lawyers’ M .100 
Louisville Title. 10%) 
Maryland Cas Co25 
Mortgage Bond.100 
Nat Surety Co_100 
NY Title &Mtg_100 
RET Ins( Wash) 100 
Rhode Isl S D__100 
SD&TrCoof Bal 100 





| Title Gu Tr(StL)100 
S Casualty 00 


* 
USFideléGurM) 50 
||\0S TGuéIndem100 
Westch & Bronx Tit 
|| & Mtg Guar.100 


INDUSTRIAL & 
|MISCELLANEOU 





||Acme Tea 
| 1st pref 
|| Adams E 
|| Advance- 


Piano & Pian. 100 
Preferred _._.100 
||Aetna Explosives 
New stk (no par) 
Preferred _ __.100 
ax Rubber -.-.50 
‘A abama Co.._100 


75 





Albany (N Y) Safe 
|| Dep&Storage 100 
Allis Chalmers Mfg 

Com v tc_...100 


American Book _ 100 
Am Brake Sh&F100 
Preferred ____ 100) 
American Brass 100 
Am & Brit Mfg_100 
Preferred __..100 
American Can... aoe 
Preferred - -__100 
| Pret Car & Fdry 100) 











|| Preferred . -- 100) 
Am Caramel___ 100! 
Preferred ___ 100) 
Am Chicle 100) 
! Preferred... 100 


|| Am Ciga 
|| Pre coved. ---108)) 
\Am Coalof N J..25d 
‘Am Cotton Oil_100) 
| Preferred - _ .. 100) 
| AmCreditIndem 100) 
| ‘Am Cyanamid_100) 
Preferred -._- 100) 
i ‘Am Exp ress... 100) 
AmFruitProd pf100| 
\American Glue-_ 100) 
‘Preferred _ - _ - 100) 
|Am Goghers-. .100'y 
Rights (w D; - 
| Preferred__..100\y 
Am Hardware-__100 
Am Hide& Leath100 
Preferred - . -.100; 
Amer Hosiery -_.25 
Amer Intern Corp} 
$50 paid 0\d 
Am Ice anne 
|Am-La France 
Fire Eng Inc.100 
Pref 100 











Preferred __ __ 100} 
lam Locomotive 100) 
15514 Preferred ____100) 
95 ||Am Mch & Fdy 100! 
95 |Am Malting--_100) 
|| 1st pref 
50 | Amer Piano pf-i00| 
142 ||Am Pipe&Cons_ 100! 
75 ||\Am Pneu Serv__50\d 
| First pref... - 50\d 
|| Preferred 
|Am Press Assn_100\n 
|\Am Radiator._.100/\u 
Preferred _ _ - . 100) 
Am Rolling Mill 100/z 
Prefe ----100)z 
American Screw 100 2 
Am Seed Mach. 100) 
Preferred ____ 100) 
\Am Sewer Pipe_ 100) 
Am Shipbldg- -- 100; 
| Preferred___.10 na 
a Amer Smelt 
213 | Pf Ser A stpd- 100! 
Pref Ser B-___100| 
Am Smelt Ret 100 
ani Preferred - --- 100) 
||Am Snuff com_ 100) 
} Preferred _ - -_ 100! 
6% |Am Steel F’dries100) 
'|Am Sugar Refg_ 100 
Preferred _ _--100) 


107 
68% 
116 
2 
30 
59 
76 
112 
98 
43 
4244 
99 


150 
138 
114% 
7% 
122 
139 
15% 
67% 
80 


51 


11 
Am Thread pref -__5\d 


||Am Tobacco--~_100| 
i Preferred . ._.100) 
|Am Type Foun-100) 
} Preferred -  . 100) 
Am W W & Elec 
ee cong ho 
First pref___100) 
|| Partic pref __100) 
Am Win lass pf 100) 
‘Am Wind Glass | 
| Mach 100) 
Preferred __ ~~ 100) 


cent. 





1 
g||Atlantic Refin_.100 


4\\Billi 
9\|Bliss 


Cambria Steel_-__50 





||\Canad’n Explos.100 
\Can Locomotive100 


Case Lockwood & 


Celluloid Co. 
Central Aguirre 


Central C&C 








107 


13% 
84 14) 
37% 
110 


54% 
109 | 





Cent Leather__100 
||Chamption Coated 
P 100 


Am Wool (Mass) 100 
Preferred ___.100 


© 0 
Am a ence Pap100 
Preferr ..100 
Anglo-Amer Oil. £1 
Assets HKealiza _ 100 
Assoc Dry G’ds_100 


p 
Associated Oli 
Associat’d Simmons 
Hardware pf_100 
Atl Gulf & 
Ind SS Lines. 100 
Preferred___.100 


Atlas Powder._100 
Preferred __..100 
Autosales Gum & 
Chocolate _..100 
Babcock & Wil_100 
Baldw Loc Wks 100 
Preferred ____100 
Baltimore Tube 100 
Preferred ..-.100 
Bar & Smith Car100 
Preferred _ _..100 
Barrett Co 
Preferred __-__ 100 
Beatrice Cream = 
Preferred _ 
Beth’hem Steel_ 100 
Class B com-..100 
Preferred -__.100 
s & Spen__25 
E W) Co. 50 
Preferr si 
Bon Air C & I__100 
Preferred ___.100 
Booth Fisheries. 100 
ist Dp 100 
Borden’s Con M 100 
Preferred ____100 
Borne-Scrymser 100 
Bost Belting___100/z 
Brier Hill Steel_ 100 
Preferred _...100 
Brill (J G) 
Preferred 
Bristol Brass____25/d 
Brit-Amer Tob__ £1 
Ordin bearer__£1 
British Col Pack 100 
British Col Fisn 
& Packing-__100 
Broad Brook Co. 25 
Brown Shoe_._.100 
Preferred _ .__100 
Brunswick-Balke- 
Collender_ pf_100 
Brunswick Term 
& Ry Sec____100 
paskare Pipe L_50 
Burns Bros__._100 
Preferred _ ___100 
Bush Terminal_100 
Preferred ___.100 
Butterick Co___100 
Calif FrCanAssn 100 
California— 
Petri’m Corp- + 
Preferred - - _- 
Calif Wine Assn. 100 
Preferred _ _ . . 100 
Calumet & Chic 
Can & Dock.100 
Cambria Iron_..50 


Canada Cement 100 
Preferred _ ._.100 
CanFdys&Forg 100 
Preferred ____100 
Can 8S Lines__100 
Voting yy)” ee 
Vot Trust (new)- 

Preferred ___.100 
CanadianCar&F100 
Preferred _ __.100 
Can Con Rub__100 
Preferred _ .__.100 


Preferred _ . __ 100 





Preferred _ _-__ +9) z 
Canton Co 
Carbon Steel. __ 100 


parriage Fact__100 
I) Thresh 

Mach pref__.100 
Casein Coof Am new 


Brainard Co_100 
._.100 


Sugar “3 
Preferred _...100 
Preferred _ __.100 





Chandler Motor100| 
||\Chesebrough 


Manufact’ng_ 100) 


Chevrolet Motor100 
Chicago Audito- 


rium Assn-_-__100 


Chic Junc Rys & 


Un 8t Ydstpd100 
Preferred _ __.100 


Chic Pneu Tool. 100 
Chic Ry Equip- 100! 


| 





| 


Per 


see 





| Ask. | 


shure. 
50%! 


9844) 
90 


\Childs Co 100 
Preferred ____100 
\\Cin Tob Wareh_100 
115 |\Cin Un Stk Yds.100 
5 (Oe, Investing _ 100 
50 | referred ____100 
17 || Clev Cliffs Iron_100 
3%\\Clev&SandBrew100 
21 Preferred ____100 
Cleveland Stone 100 
Cluett, Peabody 100 
Preferred _ ada nee 
Colonial Oil__..100 
Colo Fuel & Ir_100 
Preferred ____100 
Colt’s Patent 
Fire Arms M-_100 
Comput-Tabulat & 
Record Co 100 
Conley Foil__..100 
Consol Car Heat 100 
ConsCoal ofStL.100 





referred... __50 
Cons Coal of Md 100 
Consumers Co_106 
Preferred _ __.100 


00 

Preferred _ __.100 
Continental Oil_ 100 
Corn Prod Refg.100 
Preferred _ - __100 
Cosden & Co com_5 


CrBoueSh ad 100 


Vot trust ctfs___ 
Crescent Cit 
Slaughter-Hse_ 
Crescent Pipe L 5 
Crex Carpet... 100 
wey > ee pe 
Crucible Steel_- 100 
Preferred 100 
Cuba Cane Sugar 
Soup com (no par) 
Pr 100 


Cons Ice(Pittsb) _ 50 
Pref d 





Cuban-Am Sug-100 
Preferred _ ._.100 
Gumpert Pipe L 100 
Holmes Ltd100 
Davis C & C__.100 
Davison Chemical 
Corp (t) 
Deere & & Co pref 100 
DL& W Coal___50 





& Eye 00 
Dissanad Match 100 
Dist ~y;' Corp-_._100 
Dixon Cruc-_100 
Dodge tt pee 100 
Dom Fy” dge.100 
Dom Coal pref_ 100 
Dominion Glass 100 

ferred ___.100 
Dom I & 8S pref_100 
Saas aoe 100 
Dri ~ 

Ordn Gorp-- 100 
(duPont (E 1) d 

N & Co com.100 
Beng poe-...289 








E 


lst pref 100 
Eastm Kod N J 100 

Preferred _ _-_ . 100 
Edm’s &Jones Cor t¢ 

Preferred __. 100 
Elec Bd & Sh pf 100 
Elec Stor Batt__100 
|| Elgin Nat Watch 100 
alker Dry 


|| 1st preferred _100 
|| 2d preferred_100 
841% Emerson-Branting- 
31%! 100 
74 |i -100 
9714 |Empire Petroleum 5 
96 \|\Empire 8t & [r_100 
475 || Preferred ____100 
110 ||Eureka Pipe L.100 
j Fajado Sugar__100 
Far & Ship Tob 
Warehouse __100| 
lst preferred _100 
2d peseeened. 100 
||Fay & regen ref100 
| Federal Sug Refg 100 
|| Preferrec 100) 
Fisher Body pref 100 
|b a gd 


100 
anions Siz Oil_ 100 
||_ Preferred -...100 
re Williams 








167 | Wig 
oo Gen wp Asp com _ 
6 


91 lage ES 


Lock 5id 
Eastern Steel _- ioo 


more. (| d 





115%) _ Preferred . 
|| Gen Chemical _ _ 100! 
190 || Preferred. -100) 
114 |\Gen Cigar com- 100! 
103 || Preferred__..100 
|General Electric100, 
440 |Gen Motors new100) 
132 || Preferred new 100, 
|\Gen Petrol (new) -- 
25 |\Gen Ry Si 
|| Prefer _.100 
150 |Globe- Wernicke 100) 
107 | referred _ __.100 
69 lacnineh (B F)_100) 
104%! Preferred - .._100| 





i 


235 
109% 
43 
100 
165% 
119 
89 % 


165 

117 
53% 

108% 





a Purchaser also pays accrued int. 
n Nominal. 


l Par value $100. 


z Ex-dividend. y Ex-rights. 


o Price per cent of par value. 


Tt Without par value. 


d Price per share, not per cent. 
s Sale price. 


e Par value $500. 
t New stock. 


hk Par value $1,000. 
u Ex-stock dividend. 


* Par value $10. 
» Ex-extra div. 10% Mar. 1. 


k Last sale. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. 








Stocks. Par. 


Bid. | Ask. | Stocks. Par| Bid. | Ask. | 





Per |*hare. 


& gorian Mi ley - sol 
Gn & P Tea pf 100, 
Great Lakes Tow 100 
Preferred - - - .100| h 
Gt. Nor. Paper.100; 400 
GreatSouth Lumber! 
Great West Sug -_ 100) 
Preferred _100) 
Gaantanamo Sug50: d 
Gulf States Steel 100) 
ist pref trctf.100) 
2d pref trctf.100; 116 
Hale & Kilburn _100; 4 
Preferred -_ . . . 100) 27 
Eanbwitch &Big 100) n 65 
rred_._..100n 15 
Harbison Walk er 
Refractories .100 
Preferred _ __- 100) 
Hartman Corp.100) 
Hart, Schaffner 
&M 
Preferred _...100 
Havana Tob.._100 
erred _ __.100 
- ¥-" am 


385 
115 

60 
121 


Hercules Powder100 
Preferred _._.100 
Herr-H-MarSafe100 
Heywood Bros & 
akefield Co 100) 
Preferred __. _ 100) 
Hock Vai Prod_ 100) 
Holly Sug Co, -_(f)\d 43 
Preferred....100 100 
Holyoke WatPo.100| 440 
Hooven Owens & | 
Rentschler pf 100) 
Hopkins & Allen! 
rms com..-100) 
Preferred 100) 
Houston Oil ctfs 100) 
Preferred ctfs 100) 
Div oblig...F&A/d 
Hueb-Tol Brew _ 100 
Preferred _ _ ..100 
Hutch Sug Pitn_25\d 
Hydraulic F r Br 100| 
Preferred _ ...100 
Tilinois Deck ..-100 f 
Illinois Pipe Lo 100} 238 


Imperial 
or Rees ee F 5 


Indiana Pipe L._-50\d 105 
Indepen Brew’g.50\d 3% 
Preferred O\d 15 





147 
101 


90 
3 


8234) 


106 %| 


4%) 





5 

Ingersoll-Rand 100) 255 
eferred __..100\n 104 
Inland Steel _-.100 35 
Intercont Rub-_100 
Cor com100 
Preferred _ _._100 
Internat Arms--.25 
Intern Banking - 100 

Inter Button Hole 
Sew Machine_10 

Int Educational 
blish’g com _ 50 
referr 

Int err of N J 100 
Preferred . _..100 
Int Harv Corp.100 
Preferred ____100 
Inter Merc } saint 
) 
"100 





om 
Preferred - 
Int Motor 
Preferred _ - 100) 
Int Nickel vt c- 25) 
Preferred v t c100) 
Inter Paper -- 
Preferred _ _. ~ 100) 





Bkrs. Tr. ctfs- 
Internat Petrol_.£1\d 
Inter Salt _.__.. 100} 
Inter Silver_.__ 100) 

Preferred .___1 00} 
Int Text Book __ 100) 
JR Montgomery 100| 
Jewel T 100} 

Preferred _ __ _ 100 
Johnson Tin Foil | 

& Metal 100) 


Johus-Fratt Co- 100! 
K C Stk Yds of Me} 
Common -.._ 100!) 
Preferred . _.__ 100 
Rapes) &0ol0o 
lst i: referred _ 100 
a pringfield am P 


Kentucky Wag-_100 
Kirby Lumber_100 

Preferred _._.100 
Keyst Watchce’e et 
a b ee BPG pf... 


<4 stock. -- 10 


Preferr 10 
La Belle 1 re Wks.100 

Preferred -_- .100 
Lackawanna St_100 
Lake Sup Corp.100 
Lake Torp Boat_10 
Lake of the Woods 

Milling 

Preferred ____100 
Landers, Frary 

& Cl 





58 
6934 
pee nag Pp 100'z 184 











i 
4514) Lee Sub & & tite (t)| id 
107 | Lehigh 

Navi ened * 501d 


Barre Coal _ --- 
Liberty Mills__100) 
| Library Bureau.100 
Preferred ____100 
| Lig& Myers Tob 100; 
Preferred ..~. 100) 


Lit Brothers _- 
‘Loose-W ilesBis - 100 
pe 


| 


| oa p 100 
Loriiined. (P)_...100 

| Preferred _.-- 

|LoulsvTob Whse100 

| Preferred __-.100 

|| MacAndrews & 

| FF 100 








00 
‘Manhat Beach Co-| 
06% 'Manhat Shirt- 100) 
|| Preferred ___.100) 
| Marlin Arms com (t)\d 
Mathi’s’n Alkali. 100 
Maxwell Mot- - 100) 
lst pref 00 
_ - —— 
54% May (The) Dept | 
44 StoresCo com 100) 
101 || Preferred___-100) 
450 |McCrory Stores 
Common_....100 | 
91 || Preferred __..100) 
Merg Linotype_109)z 
20 | Mexican Petrol_100) 
50 ||__ Preferred... .100 
Seed | Midvale Steel & | 
624%) Ordnance 
88 || Midwest Refg- - _50\d 
atwaitiied Milliken Bros pf 100) 
18 |Mtl&ChBrew pf£10\d 
2814) Moline Plow lst 
3 Ss Serre 
25 ||Monongalia Coal 
86 EAUGS.... n0~a- 100) 
243 Memsgotnety Ward) 
+0. pref_. _ 100) 
54\\Morse Twist Drill 
110 & Machinery __50\d 
3%| Mt Olivet Cemetery| 
15%||_ (Nashville) _.100 
Nashville Wareh 
|| & Elevator_.100 
440 Nat Biscuit _._.100 
1 Preferred ___..100 
16 ||\Nat Candy-...100 
46 | lst pref 
25 2d pref 


Re eo | Nat on 


1 
4 M4 ies "Cloak&Sult 100 
referred __.__100 
75¢c. |watBnamaSipe 100 
3 Preferred ___.100 
118 |\Nat Fire-Proofg 50 
120 | sega cgnoo- 10) 


||Nat Ref com___100 
Prt) 4 Preferred __ ..100 
4 |Nat Sugar Refg - 100 
i * Nat'l Transit 12.50\d 
18 |\Natomas Co of Cal 
43% preferred ____ 100) 
106 |New Departure | 
43 || Mfg pref_._.100) 
104. \NewEngCotY’n 100| 
100 || Preferred__._ 100) 
15% |\\New Hav Ir. & St_ -5id 
59 |IN J Zince__..- -100 
--.--||\New Mexico & 
105 || Arizona Land 
iNew Orl Brew. ido} 
Preferred ___100 
Cant (G B) 





82 
91 
135 
130 


63 
93 
59% 
12 


Y&KyCo vte 106 
Pf vot tr ctfs_100 
\ rf Shipbldg_--(t) 
\ Y Transit___100 
icholson File.100 


Preferred ____100 
Nor & W Stboat 100 
+2 arg Amer Co. 100 


Pulp & Pap.t 
80 INorthers Pi 6 


L100 
85 [Nova Seat 100 
Preferred ___-1 
1234) 
| 


Ogilvie Fl Mills. 100 
Prefe ~100 
Onto Fuel Oil_- 


Otis Elevator__100 
Preferred ____100 
Owens Bot Mach.25 
Preferred .___.100 
Pabst Bwg pref_100 
Pac Coast Co__ i. 


























6 
704) 
187 | 


_ Stocks, Par,| Bid. | Ask. | 


{ 
| Stocks. Par i Bid. 





} | 
1} 


Per \share. | 


22/4 | 
80% 














22%4||Pacific MaillSS. 5d 

Preferred ._. 100 

81% Packard Motor.100 

P hg rE Corp. 100| 

airpoint Corp 

|Pan Am Petrol 

& Trans pref_100) 
PeckStow&Wile 25d 
Penn Salt Mfg. 50d 
Penn Seab’d Lt (t) |d 
Penn Traffic_._..24\d 
| Penn-Mex Fuel. .25.d 

| Pettib Mulliken 100) 

lst preferred_ 100! 


Per |share. 


= 
1 50 


90 || 
21% |PhelpsDod eCo 100) 300 


11 ||Pierce Oil Corp..25 4 
|\Pittsb Brewing. 50d 
|| Preferred_... 504d 
Pittsburgh Coal 100) 
| Ctfs of dep -- --| 
Preferred __..100) 
Ctfs of dep----| 
| Pittsb Pl Glass_100) 
||Pittsb Steel pf_.100) 
Plant(T G) pref.100) 
PlimptonMfgCo 100) 
| Porto-Rican Am 
| Tobacco. -_-_..100) 
Prairie Oil&Gas 100) 
Prairie Pipe L__100 
Pratt& Whit pft- 100) 
64% |PressedSteelCar 100) 
4 Preferred. __ 100} 
£2 | Prest-O-Lite | 
105% Co Inc_-_(no par) d 
89 |\Proc & Gamble_100 
58 Preferred _-_-_ 100} 
533% Pullman Co__-_.100) 
70 =| Pure Oil 5\d 
34 |Quaker Oats___100) 
|| Pref erred __-_100) 
63 Ry Stl Spring__100) 
110 Preferred _.__100) 
Reece Button- | 
40 Hole Machine 10d 
96 Reece Fold Mach 10d 
160) || Remington Typew-| 
9214 Common ____100} 
94 4 | 
60% 


143 


100) 
Repub I & Steel.100| 


referred _.._100| 
Re noide (R J) | 


96% Pretend” 
'RIPerk Horse 8 100 
35 Preferred _ 
Riker & H same 
| (Corp for stk of)5\d 
Rocky Mt Fuel_100| 
Preferred -._-_1 100) 
Rome Brass & C_100| 
‘Royal Bak Pow 100) 
referred _. _ - 100) 
30 |'Saco-Lowell Co- 10° 
116% Preferred _ _ 
130 ||\Safety Car H&L100 
24 |\St L Cot Com - 100) 
104 St L mocky Mt 
al 


90 Pacific 
317 Preferred -__-.100 
135 ||St Louis Transf_100 

83 |Sapulpa Refg_...5\@ 
112 1 Saxon Mot Cor_100 

35 | |Scovill Mfg....100 
100 |Sears, Roebuck 

7%| & Co com_._100 

16/4) Preferred ___.100 


‘Shredded WheatCo. 
Common ....100 
| Preferred _...100 
Silversmiths Co 100 
Preferred _ 100 
Sinclair Oil & Ref t 
Singer Mfg__..100 
StouxC’ySt tor 
Preferred . 
Sloss-Sheff S&I_ 100) 
Preferred ___.100 
_|Smyth Mfg Co_100 
5 Solar Refining 100 
Southern Pipe L 100 
South Penn O11_100 
SoPortoRicoSugi00 
| Preferred_._.100 
S’west Pa P L.100) 
Spicer Mfg com. 100) 
Ist pref 0 
Stand Cou 
Preferred - - _- 
\Stand Milling..100 
a eraered. -.-- 100 
Stand Oil (ral - 100 
Stand Oi] (Ind 
| Stand Oil en) 100 
Stand Oil (Ky).100 
Stand Oil (Neb) 100 
6 Stand Oil of NJ_100 
534 Stand Oll of NY 100 
107 |'Stand Oil (Ohio) 100 
100 |\Standard Screw 100 
Preferred A 100 
Preferred B__100 
Stanley Rule & 
| Level(NBrit).100 
\\Stanley Works. 25d 
‘Steel oof Can_100) 
Preferred - . 100 
|\Sterling Gum____5\d 
‘Stern ros pref_100 
‘Stetson (J B)_._100) 
] Preferred __ -- ae) 
|| Stewart-Warner 
| Speedometer 100) 





| 
' 


2d 
Reo Motor Car__10\dz 35 


13% 
34 | 
16 | 
47 


815 
200 
161 

23 
310 
114 

51 


97 4! 


15%! 
3%) 
| 
16%| 
80 | 
50 





82 | j 
102% 

















ata || |/StudebakerCorp100 


168 
101% 
200 


3 
14% 


49% 

11% 

57 
605 


189 
128 


30 
95 


140 
95 
75 
99 


45 
92 
a1 


210 
395 
208 
333 


58% 
235 


Per 
100 
Preferr 100} 105 
‘Stutz Motor Car(t)\d 44% 
Submarine Boat (t)\d 22_ 
Sulzberger & Sons—'See Wil 
Swan & Finch..100; 110 
Swift & Co 100'z 156 
Temple Coal,pf.100| 10534 
Texas Company 100) 22432 
Tex & Pac Coal_100) 175 
Thomas Iron _..50d 23 
| Tide Water Oil_ 100; 195 
Tobacco Prod..100) 5544 
Preferred __-_ 100) 98 
Torrington Co__. 25\dz 60 
Preferred 5\d 
‘Transue & Williams) 
Steel Forg (t)-._|d 4534 
||\Trenton Pott_1 
i] erred _.100n 60 
Triangle Film-.--__5) 
| "Preferred -100) 
P 2 
Ua Be & PpCo 100) 
|Un B P Corp_100 
|| Union beat 100 
Union Fe (NY 
|| & Brooklyn)_100 


36 

100\z 135% 

Union Tank L_.100 é 
Un Provident_ -100} 

Un Stock Yds 

So Omaha_-_-_100' 
Un Sand & Mat 100 

Un Switch & Sig 50d 
Preferred _ 50 
United Alloy Steel! 
Untd Cig Stores | 
of Am com_.- 100) 
Preferred ____ ~.100| 


"4434 


Dp 
United Fruit _-_ ~ 100) z 139 34 | 
Untd PaperBo’d100! 3244| 
Preferred ___.100 78 | 
Untd Petroleum 100\d 134 
4 Un Prof Shar : 
UntdShMachCor 25, dz 
Preferr §\dz 


Pre ae 
USCastl P&Fdy 100! 

Preferred ____ 100) 
|'U 8S Envelope..10 
|| Preferred_...100| 
U8 Express - --- 100) 
|U § Finishing - ~ 100) 
pease ‘5 


|| Preferred _ 
i|U0 § Play Card - res 
Ne 8 Print & Litho | 


pref 100! 

| U8 Realty & 1m100| 
\|U 8 Rubber____10 

lst preferred_ 1001 

Usgmk a oe 


U § "Stoel eas. 100 
Preferred ____ 100) 
| Vacuum Oil- ... 100) 
| Vandalia Coal__ 100) 
| Preferred ____ 100) 
Va-Caro Chem_100 
|| Preferred ___.100) 
| Va Iron, C & C- 
Vulcan ‘Detin__100! 
Preferred - _ ..100) 
Waltham Watch 100) 
|| Preferred _.-.100'd 
Warwick I & St__10\a 
| Washburn Wire 100) 
Preferred __..100 
Weenington Oil..10)d 
Wash Market_-__50/d 
Wayland Oil & G_5id 
|\WellsFargo&Co 100) 
Welsb’chCocom100 
Western Stone- 100} 
|| WestingAirBr’ke 50) d 
| Westing Auto Air 
|| &S8t Coupler_100 
| West’hse El& Mf. 50) d 
| 1st pref O\d 
||Westing Mach. 50/d 
Westmor’d Coal_50/d 
|W Va Pulp&Pap100 
| Weym-Brut Co_100 
ferred__..100 
|| Wheeling Mould 
& Fdy new com _ 
| New preferred -_ 
|| Wheeling St & 1.100! 
|| White Motor____50 
|Weize0 verland _25 
New pref____100 
||Wilson&Co vtc_100 
||__ Preferred - ...100 
|| Winchester 
|| Repeat Arms_100 
ll Women’ 8 Hotel 100 
|| Woodw ard Iron.100 
|| Woolw’ th(FW)_100 
Prefe Se aes 
| |World Film -.__..5) 
| Worthington Pump) 
|| & Mach vtc_100 
Pref A v t c__100 
| Pref B vt c_.100 
|| Yale & Towne_-_100 
| Young (J 8) Co_100 
|| Preferred _ - ey 
lee town Sheet 
ube 100 
| Preferred __..100 





105 





a Purchaser also pa 


u Ex-cash and s Vv. 


8 accrued dividend. 


z Ex-dividend. 


Ex-rights. 


b New stock. d Price per share, not per cent. 
t Without par value. 


Last sale. 


nm Nominal. 


s Sale price. 
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t Ex-stock div 


STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, ‘‘and interest.” 


must in all cases be added on. 


That is the accrued interest 
There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


mark, thus (f). 


The figures in the column ‘“‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 








Bonds 


Bonds 


| To 
Ask Net | 


Bonds 





ALABAMA 


Co acatettaa ied 
30 renewal Jan #05 6_.J&J 

ham 68 ref '23_F&A | 
s March 1 1927__M&S\b 4.40 24% 


104 


be mprov' 151921_Mé&S| 

5a cng } * 

5s Sewer &J) 

58 Fund gona 30’41_M&S30| 
Jefferson Co—é6s = 


HDARARO 
CHEN Grr Gut 


g 


o 
Qieaseadanananananaaes 
tnintr inn nnnaaaraa 

SooooSsseS 
Pt ae 


ooososo 


Moptgom 7, 
Selma—5e '27 op 10 M& 


ARIZONA 


44s ref Apr 19380p’28J&J15) 
Maricopa — ty 8 D No 1| 
5s March 193 


srl 'b 

5s Jan 1 1954 op 1934_J&J\b 
Prescott—5s 194 J&J| 
Tucson—53 Water 1950 J&J | 

4348 W W Mch 10'38 M&810) 


ARKANSAS | 


Ft Smith—5s 1926__..A&O) 
8a W W 1918-1926__M&N_ 
St Francis Levee Dist— 
68 Oct 1 1943 opt ’33- Jed 


J&J) 
J&J) 


CALIFORNIA 


sUniv bldg Jan5’21-653&3_ b 
arb Imp 1985 op ’50 J&J/b 
4 4 Hishw July 3°17-"61_J&J5 b 
Alameda—4s '17 to ’41_ J&D) 
pater Mun Imp "18-48 A&O) 
prone 53 '17-’52_A&0O 
5s 1942-1951___J&J 
ool 1918-1955-__J&J 
Los 446 17 to ’35J&J b 
448 R Dec31 '17-’37J&D/\b 
4348 Harb imp *17-"51 J&D|b 
it Elec fant * 17-"51J&D\b 
yt s Aug 1 1923-1942_ F&A|b 


4s g 1917 to 1930 J&I\b 
3348 Water '17 to '41_A&O\b 
4%s Sch 1917 to '44_J&D\b 
Los Co 44s '18-’49 F&A\b 
Oakland—5 4s 1917-"43F&Alb 
4340 Mun Pp 1917-43F&A |b 
8 Jan 15 1918-47_J&J b 
8 Sch &c Jne’17-"51J&D |b 

On and 8 D 48 "17-"44_J&J| 
8) Co 5s ’18-’45 _.M&S 
P ena—4sJan’18-’42 J&J 
44s Wat-Pl’t '17-’36 A&O 
Pasad 8 D 40 17,/38- Sep15 
Redlands—5s '22-’51 &J 
Riverside 5s 1917-53__J&D 
Riverside ag pie MAN 

an? oO 
4s og & Dr *27-"34_ Jay 
Sacram’toCo 4148’17-46J&D 
SanDiego 5s WW’'18-'54A&0 


lat al-al-al-atal-alal-al-alal-a-ata 
© bo G9 G9 G9 bY G9 09 09 09 G2 & G9 09 bo 
SOSSSUnsSssososssos 
> PP PP PP Pe PPP PP 
LDH Hee DDN NNUNNNNL 

SS 


o“so 


KKS SS 
aaadaanaaan 
SSSSSSRAS 


‘4 ens 
PPPS aor ror o co 


8 


°17-42_J&J 
Santa Barbara—5s gold Sch 
1918 to meets 25 wag 16 


Biockten B'S oe. 5a °17-'21_J&J 


CANADA— ‘See page 50. 





14.25 

4. 35 38 Dec 1 1927 0 02... J&D 

14.30 NewCastleCo4 
4.30 





.||Denver 5s Oct 1919__._A&O 


lo Grand relag Ma 








COLORADO 

4s 1922 opt 1912 M& 

Boulder a a 1 1926. M&S 

Canon C ah. *31 op ’21IM&N 

—— ecoupesss' 2000 14M&8 
ter Mar 1 1941. 

palte Go 5s ref’30 op’20 J&D 








aon Se ane tS 15 1928__.F&A al 1% 3. 95% 
May 1933 o os} 

5s '26 op ’21- 
Gunnison Co 4s’1 SP ODA, 


101 | 
95 


'|Lake Co 4sNov’2lop’11A&0| 
Las 


sre a ses ° 4.20)/4.10% 





“=! 


| onl 


=2| 


=—4 


4.15 


4. 15 Greenwich 


5 one Mga Jan 15 '54 J&J) 
J&S| 


4.20 


14.25 Windham—4 4s 1944---J&J b 


4.25 


~2|/Anso a 1936 


“voor Co No 20 Me 4468) 

&S\b 4.20 
Trinidad 5s °32 op ’22 MeO 100 
CONNECTICUT | 


Bri 
a 


ct 19 A&O 
s Sch &Ref Apr’32A&0 
oh Tanting “Sp 240 40p04A&O 
29.A&0 
EH 931_A&0 
Fairfield Co44sCH’45J&Jd 
reenwich 44s '17-'24 J&J 
Borough)— 
s Funding 1917-38 J&Db 04” 
Hart ord—4s 1918 J&JI 
by 1918 J 
June 1 1955___J&D| 
D—4s Ars’1’17 J&D) 
ry od North ’24 op ’04_ J&J| 
s South 1931_...M&N 
8 South 1955 M&S 
Me den 48 1917-1918__J&J 
a ET (Town)— 
#1917 to ee ag ip 
22__J&J 
I&JI 





29 
85 
100 
97 


&J 

3%s Town 1917-1929_J&J 
New London 4s Sch '27 J&D 
34s Water 1926 J&I\b 





May 1935 
hy (Town) 1918_..A&0)} 
s Water ‘a9 2 "19_J&J| 94 
Noe ch-4}4s Mar 2 1939 -_| 
4s 1930 M&s) 10 
Town 34s 1925 J | 
Orange—4s g Fund ’25__J&J) 
South Norwalk 4s *42M&aN 
oe 4s Park 1942 M&N |b 
s School 1918-1945. J&I\b 
ngford— 
4s High Sch 1917-’46_J&D/b 
Waterbury4sSch’18-21J&J . 
‘4s Water 1918-71 __J&J\b 
s School 1922-1953 J&J b 
is Vater 1920-°49 _.._.J&J\b 
4g Park 1917-1958__..J&J\b 
3348 School 1918-’32 __J&J\b 
West Hartft’d 44s, 43 J&D\b 
Willimantic—4s 1924._.A&0/b 








>A ERE 
NI 

Go 09 09 G9 G9 69 69 09 OO 
© 


__ BEBVBVAEY 


DELAWARE 
- 90/3. 
20/4. 
- 20/4. 
. 20/4. 


3 
8’26-34J&D) ¢ 
4 
4.15 
4 
4 
4 
4 


4s Ref Dec °17 to ’24. J&D 
ass 1917 to 1920 J&JI 
on—44s '22_A&0 

tee t & Sew 1934.._A&0 
s 19 A&O'|b 4.15) 


28-1937 
ee Bldg-Con '53-62 M& 1g 

w Apr 1925.A&0 b 
DIST OF COLUMBIA | | 
3.658 Fund cur 1924...F&A, 103}4) 
FLORIDA | 


. 15) 


6 
b 
|b 
ib 
|b 
K 
Sb 


5s 7 
Hernando 
5s Fund& Higt 


series Jacksonv 5s 


[4-26 a 


Nov 1936. “ WN 
1937 rN 


aS 


101% 102% 


4. 10% 
102 


o| --- 


-|\Paris(City F Hy 1921 A&015. 


| Jacksonville S D No 1— 

| §s April 1945 

Key West 5s 194 

. Miami 5s 1919-1944. Jas 

~ Orange Co 5s 1944 J& 

Pensacola 448 ref 1941 A&O 

Polk Co 5s Rd 1921-1940- _ - 

be 5s Jun ’55 op ’25.J&J 
un Imp ’62 op ’32J&D 


FOREIGN GOVTS 
~ Amer Foreign Securities Co- 
5% g notes 1919 wi_F&A 
Anglo-French 5s ’20_A&0O 15 
. Argentine Republic— 
| Internal g 5s of 09 sf M&S 
6% notes— 
Ser C Dec 15’717_J&D15 
6% Treas bds May 15 1920 
” British—Cons2 48 op’ 23Q-J 
5% gold Loan’25-’45.J&D 
5 


o 


oc ore 

aeaee te 
a a 

SSSSSSKS 


old notes 1918.__.M&S 
notes Feb 1918 F&A 
% notes Feb 1919 F&A 
g notes 1919..M&N 
Rha BL notes 1921__M&N 
~ Chi nese vernment— 
6% 1 aap notes NOY 


&N 
Hukuanis Rys 5s £ J&D 15 
5s of 1896 £ red on or wen 


efore 1944 
~ Cuban 5s 1944 
‘Internal’ 5s 
optional MEN 28 
“Ext’l”’ e446’ 49 opt F&A 
“Trt ls 1949__.F&A 


Republic of)— 
ae not red bef 
Q-F 1 


5148 ¢ nies anaes 1919. A&O 
German—3 s opt..--A «£0 
New 4s irr bef Ap 1’18A&0 
Hawaii, Territory of— 
48 Imp "410 ee 
4s Impt Sep3’ "32M&S 
3 5 ine "21 A. ¥ 11__J&J 
~ ItalianGov. 6 %notesOct’ 15’17 
54%% 10-yr g bds(Sept’16) 
| §4% Int 1926-1941. J &J 
Japanese Government— 
‘ 8 £'°25 op "10__F&A 15 
a Md 1925 opt 1930 ee: 


0$145 


4s £ Jan’ opt after 1921. 
~ Neth’d Gov ie 18-’30__.F&A 


15 1917__._.A&O15 
ne Islands— 
Pur ’34 op '14_.Q-F 
is Wks & Imp 1935.Q-M 
4s amas it 1936 Ye 1916_F&A 
4s g -) 
Manila RR \ South Lines) 
Ist g 48 °39 op.-M&N 
Philippine way— 
lst g 48°37 sf op gu- I&J 
ico—4s 1918-33 J&J > 


4s Jan 1 1944-1950 _ 
1919-1956 
4 oad 1927-1930_._J&J 6 
Russian 4s of 1902 opt._._.Q-M 
Wladikawkas 4s Jan 13 ’57 
optional 1916 
61% %credit Jne13’19J&J10 54% 
534! 5% Int Loan '26-F&A14 ($269 
59% Ex Ln Dec’21 J&D) 87 
Int Loan 1894. Q-M14/t$230 
Swedsh 4-314 1920. F&A 
Switzerland 4s optional J&D 
5% notes 1918 M&S 
5% notes 1920 
United States of Mexi 





4s g 1954 
FOREIGN CITIES, &c. 
Copenhagen 4s of 1901 M&N 


.||Frankfort-on-Main (German y) 
M&S d 


3s ser 1 1901 
French Municipal Loans-— 
Cities of Bordeaux, Lyons) 
7 Marseill 





O4 
San Juan (City of), Porto Ri'co— 
se eee oe -36_J&J 
aulo ty), 
6% Ext g bds 1919- 28 Jes b6%to. 





‘okyo, City of, 5s of 1 
Ral anne? bax’ Oe Ot SoM aS | 78 





5s g Refunding "44--Q-Jan ¢ 40%) 


Amsterdam 4s 1900-'01_A&O | ------ 





\$149 


» $146) [$148 74) 


Or Orr Gr Or 


t SWBWVWE 


oro Ro 


64% 
| 73% 








b Basis. 


n Nominal. =: Sale price. 


u Dollars per 1000 lire, flat. 


» Dollars per 1000 francs 


¢ On basis of $5 to the £. dOn the basis of 4 marks to the =a { Flat price. 4 On the basis of $4. % 2-3 tothe £. i In London. 
t Dollars per 1000 rubles, flat. 
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Bonds. Bid. | Ask. | Netel Bonds. 
CANADA | Macon—5s July a 





—— 


 g 
BONDS Bia. | Ast Nei 


4. 3 ‘| --. Polk Co 4443 ’22’32_A49015 
4g Sad 43 Court House’17 '24A&0 


Bid, | Ask. \Nat. 





—— 








b 
Dominion of Canada— | | s Oct 1926 -J|b 
5% notes Aug 1 1917- ree) a 094 ---| 448 W W 1917-'36_._J&J\b ae 3 4%3 Ct House 1917__A&O 
g A&O| ---| 48 Pav & Sew’ * wealcsses J&I\b 4. 4 r .--| Sioux Cy—5s8'17 op’13. _M&N- 
73 .--|Rome 44s 1926 Jib 4. if. 20 inten 4s Jan 1919 opt 1914_J&J 
o8 |...| 49 Munic bldg ’25-’39 A&O\b .-. Waterloo— 
M&S /f 9554) 95%) ..-. Savannah—4 4s ref '43_J&J\b ---+ 448s W W Jan 15 °30_J&5 
alberta, ae. of— 4748 Drainage 1944 _F&A\b .--| Woodbury Co 5s ’25-’32.J&J 
deb May 1 1925. MAN/b 5. 60) 5. 40%| seaecale 3 refunding 1959__F&Aj\b 
1924.._._.F&A\b 5.60,5.40%) -.. vai osta 5s 1918- 42... Jan) ss 
Odes 58 1933 S&S! 96 & ee 
58 June 15 1935___J&D15) 4 Seas | ANSAS 
5s July 1 1945 cJ 9: : 
le aigs notesMar 15’18M4&S15| 994 100%! 7 oe ~ 4% aay i mete “4 °21_.-J&]\b 47 /3.90%) --.||_ 48 Retucd * 29 op SY aa) 
Galt 448 Apr 18 '31_A&O18 -.-.--|------| |5.20 |444¢s Highway °35 op 253k b 4%/3.90%| __- Emporia 
Pow J’ne §’31J&D5 |§.20 48 Jan 1 1934 op 1924__.J&J; 99 | 100 : 4348 Dec ’29 op *19_ F&A! 
Gu ah —Se £1917__J&D 31 5% Blaine Co 5s Feb’ 22-’31_J&J| 4% ny awry trys 32o0p’ 225&5 
ns debt 1920____J&J | 5% Boise City 5s ’22 op "12_J&J; 100 | pape tt oP Seth M&S) 
Halifes N 8 4sJuly 1945._-.5 5.505 %\| ..~-|BoiseC’ySD5s’250p’15M&N | 100 ...| Hutchinson—5e 1931... A&O 
58 Jan 1951 J&J 6 5.5055. “30 | ---|\Shoshone County— 44s Pub Bidg’6lop’31J&! 
rye ~-----|---~--|5.25| 58 1917 to 1924 op °15- J&s 100 .--|| Kansas City— 
2 7 Feb 1 1918-1925__F&A 
5 | s Wat&EIL ’18-22 A&O 
Lachine P Q 58 1954___J&D'- tel 5 ILLINOIS ; s Sch Bldg 1929___J& 
Maisonneuve,Q,681918_J&J| 9934 | pies [Cinteage 48 1918 to ge J&J b _--| 44s Wat Plant Pur’39J& 
54s May 1 1919._--M&N| 99 | ‘aaa id’s Fair 1921. Jib 
moze 8 May 1 1930__-_M&N 98 | ---| 48 g 1918-1925 Jib 
toba 5s 1920 Sa | 48g Judg 1918 to "24. ars ? 
Jib 
b 





~ 
all ela ae PRAWN ie 
ooounuw oO 


PPP e appre , 
wm CLOVE OF 


SIVVVRE_ SUAVE 


~~= Morris Co 4%3 a8 

... Sedgwick County— . 
wed 53 Fund 19250 1915_ J&S) b4. 
ee 444sB’ge Oct’270p'17_ J&J\ b4. 
ee a —481924_..M&N 04. 


.05 3. Wat Sept '26__J&J) 64.20) 
---| W Chic Pk 4s '17-’31 J&Jib 4.053. iT lec Light 1929_J&J b4.20) 
..- Chicago Sanitary District— | “ Water April 1 °24_A&0 b4.20) 
.--|| 48 Dec 1 1917 to 1923_J&D! 3.95 8 Refund 1919_...J&J| 64.20) 
~---|| 48 Sept 1917-1931__._.M&S/_..._. |-o---- 3.95 Tos aS D 4s Jan 1925_ S&S 64.20) 

| 344s June 30 1918_.__J&D)_ ay Sees 3.95 Wichita— | 
_..|\Cook Co—43 1917-'25.M&S'5 4.05 3.90%| _... 5s 1929 oe 1919 J&J\| 64.20 
--.| 48 Ser K 1917-1931 _.J&D\b 4.05/3.90 ar 4s A&O} 64.20) 
90 
90 





43 g Gen Corp '18-'25_J& 
48 Oe _——-s J& 


& 48 1918-1931 
4s Drainage July 1 29. J&S - 
Montreal 5% notes '17.J&D 9934 So Park 43 '17 to '24_J&D 
M&N 99 | | Lincoln Park 48 1923._J&J\b 
97 | ---|| No W Pk 4% '20-34 J&J 5 
5s sf Nov 1’56_._...M&N id 
4348 May 1954.....-.._.|b 0 
4\%s Jan 1944 20 
2 Lg 
May 1927 
ay 1 1933 2777" MANIG 
i May 1 1944 M&N 
344s Rfg May 1939__M&N 
New Brunswick, Prov oe 
344s Jan 1 933. 
4s April ie 1941 -AWO 1 
4a J 
4s 1932 op 1902 
4s 1932 op 1902__.F&A 
444s Dec 1 1925_____J& 


4s Ref Wat 1922-1935- Jas 


~ 
.~) 


Crono 
La8 


RES S 


a> PPP PP 
9 


Cron O1rOr or or or 


WWW WAAGRKE 


on oO or organ 


.--|| 48 Ser M 1917-1933 __J&D b 4.05)3. _-. Wichita Bohol District— 
| 48 Forest Pres’18-’34.A&0\b 4.05.3. _--\| 448 July 1 1923 
---| 3448 g 1918 to 1923___J&J\ib 4.05'3.90%] _-- bab 4 ry County— 
eR: East St Louis— | 4448 Bridge 32 to’41P&A, 64.20 
o==|] s ref Sept 1 ’28_ "tate. 1) 4.25 | 
Pe Mol ne 4348 1917-'32 &J}_ 
---|Peorla 44s '17-'24__.June 1 b 4. id, ape KENTUCKY } 
az were Pia 1917 -.. July’ 4.10| Tas-ezempt; an amendment to th 
North Vancouver,5s’60 _J&J 6%) 4s ref 1917 y 1) 4.10™ton of Kentucky passed at the Nov.19\15 elec tion 
Nova Scotia, Prov 40°19 JES ncsnee 5.30 | Rock ee i 1917- 1993. 4.10 | provides that all bonds of muni\cipal c\erporat ions 
4s Jan 1 1920-_ J&S 5.30; 414s Refg 1917 M&S 4.10 now tssued or hereafter to be issued shiall be t @a- 
! 5.30 Springfiel 3h ref '20.Sept 4.10 exempt. 
I&I) 5.30 \Covington— 
Ontario, Prov of, 58’20_ F&A) 5.20) INDIANA (see foot-note o) | 44s W W 1919-1951__- 
53 Dec 1 1926 J&D 5.20) oBooneCo4sCH’17-'20 M&N _..|| 48 Redemption 1922. " 
4 348 May 1925 5.20|Cass County | | 
| 5.20) 048 Belles 1917- 33M&N15 
aise. * 5.20\|oCrawfordsv 4s ’17- °20. _J&J ae ie free: ounty — | 
Ottawa City 5s, °17-’45- Jas 5.20 |oEvansvilie—4s Ref ’32- 77 3.65 sg Fund’ 48 to '34_J&J) 
se i Be A YS 5.20! o48 Ref 1942 J&J 3.65 Prac pete ogi 27 opt’ 17J&J\b 
Sew Sep 26 '28- M&S) 5.20 \oRvansv S Cy 34491917 M&N _-.|| Franklin Co 5s’17 to’24_ S&S) \b 
Quebec, Province of— oyd Co 4s 1918-’30__J&J\o100 .-.|| Harlan Co— 
5s Apr 1 1920 sian et Don agh sJan 18'20 J&J 0 984) _..||. 58 Rd & Bdg 1922-46 M&S b4 
¢ ..-|\oFt Wayne 8 D 48’17-’23A&0'0100 | _..|| Lexington 5s RR aid’18 PEAS &. 
b 


I&5\.0-.-- 


Crorcrn cr cr Ga 


4.10 





b 
b 
b 
b 


A 
4s Water 1927 &J 
...| 48 Fundg 1952 op ’42_ Fea, 














| ...|0Franklin Co 4s '17-’30_J&D .--||_ 43 Feb 1945 P&A 
5.20 \oHendricks Co— \Lezington 8 D 4s 1938_J&D 


Oann AanSo hh 


SRR Qe 


OO mmo 


R 
6s May 1 1918 M&N 
St Boniface,Man,5s '31 J&J2 
Saskatchewan, Prov of— 
5% gold deb 1918_._._. F&A 
SoVancouv,BC,6s 18 0 "16. 
Three Rivers 5 4%s ’20 
Toronto 5s '17-’36 
f s 1923 
s July 1 1924 
s July 1 1925 
‘igs July 1 1948 
i326 Jan 1 1949 
s July 1 are 
444s Jan 1 1955 





5.20| 4s C H Jan15'23-'32 J&J 15 


5.20 |Indianap—4s Mar 1 ’24_J&J 
\5.20| 49 Par Imp Jan 1 °27_J&J 
5%) 048 Fire Dept J’ne 1’°41J&J 
6 | 0o3%s Hospital 1936__..J&J 
6 | 034s City Hall 1939__J&J 
ioIndianap 8 D 438 ’°17-’26J&J 
aie | 048 Bldg Sept 1 1946__J&J 
| 03348 Jul 1941 J 
\Jeffersonville— 
| 034s Refund 1925__.M&N 
\oKnox Co—4s 1917-’20_J&D 
oKokomo4s ’21-26-31__M&S 
\oLafayette 443’ 200p’ 15J&D 
oLa Porte Co 53” 17-28. J&D 
oLoganspt 344s’260p’16 J&J 
5.2 04 4sSch H’'17-’37J&D 15 
5.20 Marion Co—4s Ref ’27 J&D 


5.20 }joHunt’ton Co 343'17-" 243 &J) 


3.95) — 
8 Hospital 1951_.M&3 
3 School Impt 1954A40) 


y+ Mun Im 1923. _.J&J) 10 


4s do °28__.Q-M) 
4s Park 1 &J) 
4s Ref’g jay 1 1937__J&J 
4s owes 1947 P&A! 
3 Ref’g 1940_._.M&N) 
3 unding 1943 3. Ja), 
| 88 Sear & P. 1941_J&J| 
3.55) McCracken County— 

3.55| 5s Ref 1933 op 1913_M4&S6 
3.55) 583 Ref 1933 0 1923.M&3b 
3.55 |Owensboro—4s’31 op’11 J&J 
3.55) ‘43 Street 1930 op '15_J&J- 
3,55 | Paducah te 18 0p 98 J&D 
3.55, 48 Oct 1 1920 A&O 


4.2 
4.2 
97 


98 4) 
97 











J | 
4s St Imp Ra 1922__J&J) .20! 034s Bridge 1924_.__J&J 3.55 | 
4s £ amy } 948 J& & J) 15.20; 034s Refund 1925_..J&D 3.55) 
48 pay 1 1918 J&J) 15.29 oRichmond—4s 1927_.M&S 3.55 
3}48 July 1 1944-'45_ -JS&S| eine lemma |5.20 oRichm Sch C 48 '17-"19F&A 
Vancouver, B C— oSt Jos Co 34s ’22-’24_A&0 
63 1919 op 1917... sa) 100 | 10 101 | ___|| 03%s 1918-1926 P&A|o 
514% Tr's notes 18’ 50M &S} 100 10034) = __. South Bend—o4s 1925__J&J 
4%s Nov 30 1924___M&N} 92 | liane 03s Nov 11918_.._..M&N 
és St Imp Sept 9 °22- MES oan anno 60 South Bend School District- 
4s St Imp Sept 9 ’°27_M&S9) \5. 60 o43 Apr 17 '18-’27_._.F&A\o 
4s St Imp Sept 9 ’°32-M&S9/______/-.__-- \5.60,/Terre Haute— | 
VictoriaB 4s4eTan3l '34J4)) 53z | 23% %| ...| 043 Oct 1'27 opt 17_A&O}o 
5s Feb 1 1919 ~ s vA _-.-|| 048 Sewer 1930 F&A Alo 


Winnipeg, Man 5s 1944. AxO| ARE, Be AEE |5.50 oTerre H SchC4s’17-"31M&S 
53 June 1 1926 J&D 


LOUISIANA 
3.55 53 Port Commis’n’20-’54A&05 
3.55 |5s Port Commis’n '24-’59J&J 5 


3.554348 Ref 1917-1964_._.__.F&Ab 
3.55, Atchafalaya Levee Dist— 
5s Ref 1949 op 1939_.M&S 
3.55 Boasler District Levee— 
6s 1922 opt 1912_._.M&N ait. 105 
3.55 Caddo District Levee— 
3.55 5s 1951 op | 107 
:: 55 Fifth District Levee— 
oVigoCo4 4Dec16'17-27J&D 3.55; 53s 1950 opt 1940 106 
o4s Bridge 1923 I&I 3.55| 53 1952 opt 1942 106 
4s June 1 1934 


, 53 Oct 15 1962 op ’52 ae 101 
4s Aug 1 1946_.__F&A 15 | INDIAN TERRITORY (See 53 Oct 15 1963_.-.A&O15, 101 
GEORGIA us IOWA 


||\Lafourche Basin Leves— 
l 5s Jan 1954 opt 1944__J&J 105 
4\%s 1922 IAS Boone 44s 1917-’31__.M&N 4.15 Lose Borgne Dist Levee— | 
ieJuly 110 cer, tte ~=--484 bone 7 i ee ; ‘ es leo S pep 1952 opt 1942.J&D 107 
ar Ra 8 ~ ah 
~y AS ph ete | P3778 2718-788 4.10 New Orleans 


4s 1917 to 1919___._ J&D My 10| 7egQGS&DS July’ a> 
Al any—Bs 1945 \Cedar Rapids School Dist— | 53 Premium J&J 


Athens—53 1922 --|4.50) 434s June 1 1921_...J&D 4.10| 5s Premium (dr num) _J&J £350 

Atlanta— } |\Council Bluffs— | 43 Floating debt 1948A4£0 80 
4348 J&I ] 4398 Wat-wks '17-"30M&N 4.10, 43 Constitutional 1942.J&J 
448 8 Fire Eng H’se ’20 J&J 4.10) 4s Public Impt 1950 opt 
4}48 ) 722) Coaneil Bluffs School Dist— 1942 (old {ss)__...J&J| 94 
4s Water May 31 '23__J&J ||_. 48 ref July 2°20 op 15 J&J || 43 Pub Impt’42 op'28_ J&J| 
34s July 1°31 & '33__J&J | ---||Davenport 48 1917-'29.M&N _._ Orleans Dist— 

Augusta—5s poet ‘ 
sss Red May 

s Flood Prot "42. “M&N 
4s refunding 1934 J 

















| aw} | DavenportSD4 3431921. J&D --- | 53 July 1959 opt 1929. Jas| 107 
ail 8 Sch Bldg 193% -J&I ..-||Plaquemine Parish E Bank—' 

Aas pes heloee 58 °17-’2 -<-]| 53 Oct 1952 opt 1942_A&0) 100 
ee Pentharrass istrict— 

--| D 631944 M&N, 122 


er 414s 1917-1931 M&N 
4% ---|| 4s City Hall 1917-26__J&J A 
4.10 Red River A & B B Dist— 
...|| 58 1950 Series B_...A&O} 105 


101 | ---| Des M Ind 8 D 4143'32_J&J 
pies Fremont Co 5s '17+35__J&J 5s Mch 1953 op eal 105 
ia | Greene Co 5s 1920-25__A&O 5s 1965 Ser D F&A 105 
ane Jackson Co 5s 1917-30-A&¢O0 4.20) caer 
pi were es Ind 8 vs OF on | 434 WW & Seow '17-"54J&J. > 4.35.4.30% 
8 
O’Brien Co Sa 1920-25. F&A | 


b Basis. / Flat price. n Nominal. e Tax-exempt; under a law approved Mar. 9 1903 and which went into effect Apr. 23 1903, bonds issued 
after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. . 
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334s April 1930 
Brunswick—5s Jan ’21__J&J 
Chatham Co—5s ’17-'19 J&J 
Clarke Co 5s 1923-'41__J&J 
Columbus 58 1917-’22__.J&J 

5s W W 1917-1944___J&J 

444s Refunding 1939._J&J 
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---| Dubuque Co 44s '21-"31J&J 
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APR., 1917.] STATE AND MUNICIPAL BONDS. 


| To {i 
Net} Bonds 


Fall River— 











To 
Bid. | Ask. \Net. Bonds 


MINNESOTA 
4s Municipal, 1922 _ F&A AitkenCo4 4sDec’ 17-’24A 
8s Water Feb 1930_F&A Beltrami Co 4448'17-"24.J& 
917 J&J - Fitch u X40] 100 - 5}48 Ditch 1923-34. _J&D 
one ° ° 8 | Ta. — 
fghway 1918-1036.M&S| 53.90 |3. Gesdner | Ts? Hac 22AkO 


| Cass Co—8s Ct H'se '22A&0 
Auburn—3%s 1925_.__.J&J ‘ 4 3 b 4% 
35 & 1940 T&J\ b4. £2 \s Water 1917-1934_M&N %|3.90% 


Duluth— 

“‘ucester— 5a g Water . Lt 1926_J&J 
334s Water '17 to’31_A&O0 e AM): 90% 46 g7uly 2 1926___J&J 
Haverhill—-4s 1927_._.J&D} 10044) Water & Lt ’28_A&O 
= nae g 1927____J&J 101 | | S ater & Lt 1936_A&0 
i} s Dec 1917-1932__.J&D Duluth Ind School Dist— 

1 J&JI 5s Ma M&N 

4s Mch 1 1918-22__.M&S/ 100 4348 Feb 1°40 op '30_F&A 
'Leominster—4s g 1926_A&0O 4s 19340 . en 

..-| Lowell—4s Water 1920.M&N heme 




















aaa 


Bey ERAS 


‘ast—4s 191 gy 
Biddeford 4s ’17-'35.__.M&Nib 4% 
Cumberland Co 3 97% 


|| Lynn——4s July 1927_...J&J 
---|| 334s April i 1932_...A&0 


nty— 
sCtH ‘Ape 1924- A&O 
I ood ching Co 58 '19-’33IJ&J 


aad 
> PPP 


. 
— 


Gardiner Water D 6a 
r District— ||Malden—4s 1924 M&N 5448 Ditch 1921-35_J&J 
Kine 1920 ‘. 1925 _M&N|b44%% ---| 3348 Water July 1 '24_J& Minseape 
Kittery Water District— | Marlborough—4s J’ly’26.J&J ~“ — 1917-1920_ Jad 
5s Jan 1918 to 1938_._J&J| 100 ---||Medford—4s 1917_...M&N s 1921-1925 J&D\b 
8 1926-1935 
‘ sg July 
s Mch 1918-37... .M&S 
pe School Jan 1927.__J&J 
4s Mayl, 1927 M&N 
4s School Jan 1 1935_J&J 
4s Improvem’t 1937__J&J 
S eres: t 1942 -J&D| 


4s Sewer 1917-41 (tax 3 * +o Jan 1 ’29- J&J | 
exempt) M&N 8 Water-Wks '32__J&J 
3 A Oise --)| Ar 
New apart 6 1921_...M&N 
ater '17 to ’34.J&D ‘ek 143'20_A&0O 
t Paul 44438 Sept 1917 M&S/\b 
1935__F&A 


s Water 1918_...M&S\b 
34s Water Dec 1926.J&D s July 1935 J&I\b 
“ar ampton— s Park June 1 1943J&D)\b 
346 | “4 M917 to 1926__J&J) s Sewer July 1 1943J&J 
Pittsfield— sWater Aug 11943F&A 
4s Sch May15 1917__M&N 

Quincy 4s Sep 3 °17-"22M&S A 
|e--| 3448 April 18 to’39 _A&O db 4.10, f 4s Sew’age July 1 °39_J&J) 
| ... Salem—4s 1917to 1920. J&D| 100 Hy March 1 1940_. S 
|---| 48 Jan 1'32-'54 tax ex’mptb 3.903.70%| -- .. a ril 30 1922__M&N| 
ve ery at “| sout aul 5348 ref ’33J&J 
| -=/| 4s July — to 1919__J&J) 100 

Ree. - Springfield a 

1917 to 4918 ...407 9874 sea } 

MISSISSIPPI 


| 39 ~_.||\4448 1919-1934 

8 Mar11918-55_._.M&S|b 4 .--||Taunton—4s 1927 &D wah wg July 1 1921- 1935._-J&J 

8 Mar 1 1955....M&S) b 4 a 3448s Sewer Dec 1 ’30 J&D) 94 ---||4%4s July 1 1936 I&I 
M&N| 100 | Wakefield— | \43 State Janu 1 1919____-Jan| 

1 4s Water 1917-1933 A&O| .--' 3448 Refund Jan 1 1927. S&J| 

| =>" || Waltham— a 3M4s State 1934 op "14-— J&eJ} 

---| 3343 July 1920 --- pena 68 192 J 
| _..| Watertown—4s '17-'34 3) 1 ---|| 58 Refund Sept 1927_M 


load 


> ADL ABA RRAROOM 


SWLSVILSVIVW 


OMNNce 


P&A 

101 ..-| Melrose—4s June 1924_J&D 

|Methuen—4s 1928_...F&A 

ug 1 1929 ; F&A! 102 ---| a County— 
4sCity "4 — to i5AzO 102 .-| 48 1917 to 1924 J&Dib 4%3.90 

ft 937 ‘isoay peng ar 2 17 to ’32_F&A\b 3.95/3.85% 

3748 6. g Het July so re sedagaa se on are — 
~— d Bridge District— 
s July '17 to’ oh -M&s8 


SWLSVSV 
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eeu 3s Water Apr 1 1926 Ato 








al a tat at al ol a Sot oe 
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MARYLAND 
4s 1926 to 1928 
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i eemalie 44s WW "42h 40) 
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“3% 
| .--|| 3348 1918 to 1929____J&J\b ry 10 _..|\ Jackson 544s Suly 1 1933J&J 


|| 85a Wat Aug 1 1928__F&A 
¥4| --- SewerDec 1 '18-'24. vad 400 || 68s Water 1930 F&A 
---|| Worcester 4s 1922 i 
4s Jan '23 (tax am) ° ses obi cal i? a 
| 3348 Apr 1 1922 O} | 3 5a Dec 1 1 
Sew’age Imp ’80- Ae 8 Sch a 1941. 
s Jan 1 1927 J | | Miiee rege Levee District—| 
oun erland 4 | |" Be 5a May 2 1944 M&N| 
4s Water 1923 | 53 July 1 1953_.-....J&J\b 4.704. 
Frederick— | MEXICO || 4348 Sept 1934 M&S 
48 1918 opt 1903 | --- See Foreign Gov’ts page 49 || Vicksburg — 
| 53 St imps 1917-"32__F&A\b 4.504 
|| 4448 Sewer Dec 1 '23_ Dec} See 
| || Yazoo-Miss Delts Levee Dist; 
|| 68 1947 option 1917__J&J 
MICHIGAN (See foot note 0) I 1924-1954... .---Mi 
Alger Co—5s Road '22_F&A) ---|| 443 July 
MASSACHUSETTS Ann Arbor School District —| || é@ 1952 Dption 1333734 
1917-52 (tax exempt) Var.|b . 80) | 48 Sept 19 1917 & 1935 _A&‘ ° onal 
g Oct J&J) 9 Battle Creek— | 
gold bios "(0257 Ma&N) 9 | || 5s Water 1917 M&S a MISSOURI 
July 1 1935 J&s | a he 4s City Hall 1927-'36_ Hea eae: “| ays Cap Bldg '17-’250ptJ&J'b 4.10, 


Bay City — ansas Clty — . 
g July 1944.____. M&8 ‘ 3 Sept 1 1930_...M&S 
A - A ony A&O 


“ March 1, 1933__.M&S 106 
M&N 4s Market House '24- J&J) 100 
ot AL 1936_M&S z Water 1924._._- ~J&S| 100 
3s July 1 1939 J&J __.. Calhoun Co— 4a Park & Bou! 1924__J&J| 100 
Water Jan 1 1941_ 8é 44s Road 1918-’26_ 43 Sept 1 1930______M&S| 100 

n—4s Water '22.J&J _.. Detroit— ~||Kansas City School Dist— | 

Attleborough—4s 1924 J&J 4s Sewers Apr 1 '22__A&0 6 ‘. 903.90%| .--|| ¢4a July 1 1933. -J&J) 106 
3748 March 1935__._._.M&S o4s Mar 1 1944 5 4.903.90%]) --- 4s July 1 1927 __.---J&5} 100 
Beverly— 3.653 Pub Imp 1918_ Jal b 4.903.90%) .-- 43 ray 1 1930. ......J&Jj 100 
48 Sewer 1918-36_._.._.A&O 100% 344s Park 1930 M&S b 4.903. 90% sae 4s Bldg 1932_........J&J, 100 
Boston— oEscanaba 4343 1917-30 “fay {F pss 3448 Jan 1923...-...J&J| 97 

4s Tun 1960 taxex.AckO, 106% oFlint 4343 '17-'39 F& oe 3343 July 1925_...._.J&J} 96 | 

4s Water 1919 A&O 99% | .-. Gladstone —4 }4s 1010. Man | _+ Lafayette Co 34s 1921_J&J; 97% 

12 99% _-- Grand Rapids— a River Drainage Dist— 

4448 Flood Protec’33 M&S'b 4%3.90%)| --- 8 Oct 1919-1933_.A&O\b 5145. 10%| ‘aie 

= 4s Water Nov 15’29_M&N'b 4%3.90%) --- Peti s County— 
-| Highland Park 58 1928__J&J\b 4.204.15 aia 4s 1918 opt on 1908- M&N| Pr 
04343 Sept 15 1934. _M&Sib 4.204. 13%) 772) 3t Joseph 48 1923. === F&A | ==: 


_..|| Winchester— 





8 Refunding 1952_ ~ Jad | 


3 
3 
3 
3 
. 








| 

| 

Mas 

|---| 0Bay Co—5s Dec 12°19.J&D)_.----|------ | 
| _..|| 048 Ref Dec 15 °23___J&D 


A&O b 4% 4.05%) --- 


4s Apr’ 1s "37 (tar ox) ALO 
4s 1917-1939 (tax-ex) J& 
4s Tunnel & Sub °48_ Jap 
o Sub 1957 tax ex..A&O 
4s Sub 1958 tax ex_.__J&J 
4s Tun.&Sub’ 59 tax ex. I&J 


(Bex Holland—4s Ref '18-'23.Peb|_...-....-..-| __- i Seek. Ca caeuwe cut Mas 
.--|Kalamazoo—o 44s Sewer | 48 1926--. ~M&N) 
& Imp °17-'25 &J |... 3t Joseph School District— | 
Lansing—5s 1917 to ’23.J&D/-_--._. ------ ee 444s 1925, 1930 & 1935_-. | 

4s Water 1920_____._J&J . |St Louls— 
A can axial | cata Marguette 3 334s 1926- --S&S) | 434s Bdge-Compl ’35. A&O!| 
Sa ae Musk | 4s Renew 1918. .-.-J&J) 
58 ater 1917-19235_ _J&s| Bene, Piet 4s insane Asy’m ’28_A&0) 
4443 W W 1918-'44___J&J 4s Public Impt 1928. J&J) 
4s May 1 1934 M&N 4s Public Bldg 1929 29_A&0| 
nal Migs School District— | 43 WW Renew "31. &N| 
---|| 58 1942 Jul + 65a Ren Jun 25 ’27. J&D, 
at Mm 4. County— s Renew g 1918..J&D 


9 J 
May 1927 M&N _-.| 4}4s Jan 1 193 J&J a Agee } 1 1925_..A&0O 
---||Port puven =e Ref’g 1919. April 1 1922..A&0 


s Water 1932__.__M&N| | 
Adena 4s Jan 1 J&J 4%3'17 op'07.J&D 
“4a Water 1917 to 1923.J&J) 100 ae 4s F Park aly i*20_-_J&J 8 1917 opt 1912.-J&D 


Springfield—5s'32 op’17.J&D 
e weer Dec 11917_J&D_ 100 ee May 1’25_M&N ; enell 
5 wer July 1918___.J&J 

eR. . Wat, Meh 1 10’20.M&S8\b 4. ee MONTANA | 
re ‘Billings 5s 1934 op ’29...J& Jib 4.38 4.25%) --- 

ee rs Bri 1’°20.J&J ...||Bozeman—5s '19 op “09.J&J) 100 | | 

43 gold J 4 Oy eo -_. ||Butte— 

|| Wyandotte—4 }¢s 1934.J&D 5s Funding 1922-1936 J&J\b 4. 504. 307%| mS 
Butte School District No 1 1—| 
4448 1924 opt 1914..-J&J) 100 


b Basis. / Flat price. » Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
ier that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
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Brock 


i 





cutlan ie Fork 1936-A&O 100 
Sverett—4s Sew 1929.-M&S) 100 























52 


ee 
ee 


Bonds | - | Aek. We} Bond 
Cascade Co—4s’21 op’11J&J 4.20 Hackensack—44s 1942 F&A 
Custer Co—6s’25 op’15_J&J | Harrison—4s 1930 _._._J&J 
Deer | Hoboken—4s 1919..--F&A) 
Great F: 
4s 1923 cation 1914. “Jas 
Great Falls Sch Dist No 1—| 4. 
1 option s , -34_ 
4s 1925 ti 1915_ M&S) ‘22 Road 1923 “I&J Water 1917-34_.M4&N 6 
Helena 5s 1931 opt 1916.J&J 4728 May 1 1950__._._.M&N) \4. Oct 1963 A&Ob 
Helena 8 D No 1 4s'22J3&J| ; Park 1959 & °54_M&N) 
soternen oo a 8 17-" wets as euaty a 1946 co. 
spe 
Lewis & Clarke ‘Gounty— 4 | 314s Bridge ’18 to ’20 A&O 
» Al "27 aes sf ioe School 1963J&D b 
op’ — a 
5e Fund Mch’31 op’21 J&J) old "heeues 1924. M&N/b ‘ 
Missoula 4 We ta ‘op 14. J& J} be Water June 11921_J&D/b 4. pat & 1936-1937-1938- M&N db 
Missoula ‘ike Refunding 1928_J&J| ; “-“laaken n—4 }4sDec6 1731J&Db 
4s Ref 1921 ¢ A 1911_P&A J&JI\b 4. yer 4s Water May’ fete i 
Phillips Co— } ---| otha 4s 28&’ 29_F&Ab 
58 het Dec 1935 op": "33 I&J 25) 448 Sch Mch 1961..M&S\b 4.10) ---| 48 Sew Disp ’22-’36__F& &A ib 
Sdionmons County s Park Mch 1961- M&8!b .10) oan 3340 B Bridge 1935____F&A 
5s Ref 1918 op 1908. .J&J yt A&O}b ---|| Broo — 68 1094-343 
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&3 
| 83488 1918 to 1637723435 
NEBRAS A&O| | 8¥sg July 10 1925. -_JaJ\p 
Dae. Code" 15-8. A&O | Long ‘ | 834sgold 1 J&Ib 
8%s I&JI | J&D) J 98 | | 834s¢ July 0 1934_._J&Jb 
Grand lel 4345 op 10J&J ce ig 5 8548 fold 19 Li a J 

Lincoln—4 4s'17 to '19_F&A 05) oad 19 J&D\b 4.05) %| 38 &Jb 
sRet’20 to’290p’20F4&A .05| 3%¢8 April 1941 A&O|b 4.05) o ---| Buffalo—7s 1924 & 1925 J&Id 
ef 1919 op 1909.M&8 4.05 Middlesex Co 44s" 24-34 5&J\b 4.05) 6s Parks Jan 1 1924__J&J\b 
Lincoln School District— || 8468 Bridge "22 to ’’31_J&J\b 4. | | 4 dike Nov 15 1933 _--M&N b 
oz 8 1924 opt 1909._M&N | Montclair 4448 Sch '41_A&O0)b 4. |...| 4}4sSchNov15'17-"33M&Nb 
4348 1918-21__.Mch | 4348 H Sch Bldg '44_J&D)b 4. '.. | 4348 June 15 1944 J&D 155 
odie Renewal 1924___J&J | 8468 School 1932.__.J&J\b 4.10) ! 4748 June 15 1964. J&D 15) 
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rf Funding 1018. Mas Newark—414s 1944_.__F&A| 10734; 110 |__.|| 4s June 15 1917-’30__J&D 
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} iNew Brunswick 4s ’22-M&N/-_.-_-- aie cee 4.05 | Fulton—3.40s °17 to ’29 J&D 
NEVADA |'North Bergen 5s 1941__J&D|-_--__|------ ia: 15 Geneva—4s Water '26.A&0 
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NEW HAMPSHIRE | | | :15/4.10%| __.|| fornelisville—3 8°21. F&A 
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‘Rahway—4s Adj’22 0 op i M&N ‘Middletown—3 He "31 - 
‘Ramsey 5s water '21-'4 . = Vernon 4348’ 
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8 Jan 1 1933 J&I O84 ~21||Weehawken-4}4sFd’20 F&A| , 4%98 M&S 
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4s H’w’yImpMar’67 wi M&S Oneida Co —3}48'18-"28F&A 

| ||4s Palisades Pk '67 w i_M&S (Onondaga Co 38 '17-'29_J&J 
| j | 44s 1918-26 J&Ib 


6 Basis. 4 Now part of New York City. / Fiat price. n Nominal. 


renal 
es z 
7898 
“ 


T 1950 Exem._.M&N 6b 
ra Fallsa—4s Nov 19215 


Z 
“s 


a ae 
se oecocose 
a 
i 





























APR., 1917.) 


ie AND MUNICIPAL BONDS. 


53 








Bonds 





J&D 
Richard omen "21.J&J 
—_ 

IJ&I)| 


8 Jan ist 1333 
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3%s Water 1917-36__J&J 
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| 481917-1941 £0 
|*Dayton—5s 1923-’32 _M&N 
*5\44s W W Imp 1944.J&D 
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414| 314s 1931 op 1911___F&Alb_ 

| 473 Marion 5s 1918 to "23. M&S) 

'Martin’s Fy 5s ,'26-"44 - M&S) 
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b Basis. 


d Now part of on York City. /f Flat price. 


n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalitiesjin 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 





54 STATE AN D MUNICIPAL BONDS. 











eee | Te i] | | To || 
Bonds _| Bid. | Ask. |\Net Bonds Net. Bonds 


Schuylkill Co 38'21 opt_J&J\b 4% | __.|Nashville (Concluded)— | Lynchburg (Concluded) — 

Scranton ie °17-’41__F&A\b 4.05\3.95%| __.|| 4s Trunk Sew 1940.J&J| .35) 48 Ref Oc J 
4s 1918-1937 M&S! 100 | 4348 High Sch 1940. Jéed 

1920-25-30-35 ___A&O| 100 | 49 (Tenn C RR) ’24- M&N 


4s 1918-1923 H &J | 48 Street Nov 1 1941 M&N b 
A&O| 99% a3 14.35 |Norfolk—5s Ren 1923_J&D \b 
b pS 05 goo .--||Putnam Co 48 1941_July 1b 4.604. 50%| ---|| 448 Munic Impt ’'42 M&S b 
U RobertsonCo4s’ 4lop’ 31_J&J 4.50), 4348 Renewal 1941_._A&0 b 
Wash’n Co + '21-"34 M&S | ..-||Shelb Cotte a Sch ’41_J&Jb 4.454.35%| ...! 4448s Imp July 1940__J&Jb 
48 1924-193 M&N | =77 "4s Gourt House 1955-J&J\b 4.454. 354) 22, ae duly ft ives J&J\b 
aaa | 48 Water Oct 1 1934_A&0b 
= 4s Impt March 1936_M&8S 6 
TEXAS Petersburg 4448 1952__A&0 b 
ome “| austin 58 1917-1942.---J&J} \4.70 | Portsmouth—4 4s 1940 F&Aib 
5eSch Bed &Hos’520p’323& J|-...--|..-.-. |4.70 
4%% fg 1918-1946_J&J| 
--- Beaumont 5s '52 op’32_A&0 
| 68 Water Works 1954.M&S8) 
4s 1942 opt 1922__._.J&D) 
| ||Cleburne5sW W’520p’32.J&J | 
RHODE ISLAND ||Dallas—5s Water 1 17.-J& 5) 
1 Onaet. Inst ----Sees J&D 


sg 8 H 1934 '3.75| 58g Aug 19 
4 te H July 1038. Ae ie 1917-1952_ M&N| 
Bristol—3 428 g 1930___M&S 4s Water '47 op ‘17 _A&O| sie aa a Neier: 1 
E Providence 4aJne15 °47J&D | e ee 17 to '49__| M&N| 15) 


3 
Johnston 4448 1920, 1925, -15 —— 44s Ref 1936. J&J. 
1930, 1935, 1940._._M&N 


sSep10’51Apr 10)__-.-- .15)| 4348 St Impt mag 1940. —-| 
Lincoln—4s ‘1928 A&O 53 Viad & Bdge Feb 10 | l ie Pub Bldg 1941._M&N 
Newport—4 4s 1918-39M&8/b -90%| --- 1954 op 1924 --- Apr 10\b 4.404.20%) ---| s Pub Bldg 1944-M&N_ 

4s gold 192 F&A |b ; |... ElPaso5sW WPurch’50.A&0) 4.30) 48 St Impt 1936 J&J 


& 
& 








SS |" 
ee 
_ 


Pe tt tt See 
RARARAKRTKS 


VIAL 


ee 
asd 
ae 











-AP Pe, pemnnnP POS 
Se SERREErs 


lof—l—l—l—) 
> 
i 


> 
RNAARHAA 


York 4s {o24-43) FAA 
York Co 34s 1917-32_M-N| 
| 


aahhHenns 





48 7o\8.90%|-.-|| 68s Fund 1951 opt’31- M&S| i4. 30 | Stafford Co 5s 1942 
8348 g High Sch 1954 J&D b -90%| ..-_ 58 School 1955 op ‘35. 4.30 Tazewell Co 5s 1923-46- J&J| 
hey et—4 4s 1950. _J&J |4 ||Fort Worth—6s 1922..P&A)---....___-- \4.50 
s Sewer 1952..._J&D 4 || 58 Refunding 1920...J&J| 4.50 
M&N 4 || 6s Apr 1951 opt ’31..A&0) \4.50 | WASHINGTON 
4 ie ee. 1p ’480p aft’ 28J& J) |\4.50)| Aberdeen 5348 ’22-’31__J&D) 
48 





48 op aft "28 J&J| '4.50| Bellingham 58 1926__..A&0O| 
Sch’49 op aft °29 J&D) 4.50 Clallam Co—4 34s 1921 M&N | 
unding 1941_..J&J \4.50) Clarke Co 5s’ 35 0 25_Jan1 
.-- |Galveston 5s ‘28 op ’08._J&J .--| Everett 5s Jul 1931_J&J > 
J&J) 1 .--|| 58 Lim debt Sept 1 1921-_- J&D db 
8 Sch & Br 1929.M&N ---| 5s Lim debt June 1 1923_- 
36 wer & Imp 1929 ---|| 58 Lim debt 1927 


Westerly—4s 1927_...M&S sik | 5s Grade Rais 1944._A&O || 58 Road 1935 

348 Water Feb 1929 P&A || 68 School 1917-1954. M&S) 854. ---| 4%4sHarb opt 7399-°30Nov16 
Woonsocket 44s Fd ’41J&D || 68 Wat & Sew 1918-34 ed é .70 _.-||Lewis Co 5s 1923-’32_..M&S|-.-_-.-- ——— 
44s Fund 1944___.M&N ; || 68 1917-1956 &0| Z ; _..|| Pierce Co 5s ref ’250p’15A&O/} 100 
4s Funding 1941_...J&D} 98 -| 44sGrad &c ’480p" 28 7 


4s Funding 1947..-A&O tifeGradé 490p'29.A&0\b 4.854. “>hp ttotSeattlese 17-55. Masi 'b” 4.504.35% 
ase j c’490 # : ia 0 e58'17-" 
3348 Wat May 1'31-M&N *~” |@alveston County — ie 2 


eaaaeen 








s Jan 1918-1955-J&J\b 4.404.30% 
| 58 Bd Apr 10’51o0p’31A&0 101 .--||Seattle—5s 1917-1930__J&J| 
‘| Harris Co 48 '47 op Az. A&O, || 4348 Sewer 1927 M&S 

4.4 


ie Water 1931 


SOUTH latent ag OE || Houston 5s Comp '18--.-J&J| 


0| 4 

© -M&N) r 4 
efund 1952 op Cyd 

) Ln lhe Oct ’2 





8 
Lib Oct 15 '22-A&015 
‘ £30 suatle SD Nov tiga MEN 
, op 0} | 4. | 2 oO 8 | 
37 (tax-exm)_J&J 4.20| 4348 Mar ’18 to 31__M&8| 
4s Re tefg "38 (tax-exm) J&J 4.20) Snohomish Co whe ge 
52 op ey} 4.20 Spokane 54s Fund ’ 
Columbia 6e 1921____J&J 4348 ay 11920___.M&N 4.20| bs Park Dec 1 1927, J&D i eeicil 
be Ref ‘San Antonio 8 D 58°56. F&A \b43¢% 4.30%| s Bdge Const 1931 J&J) 
4348 Water 1945 J 4.25||Tarrant Co—5s & | s Water 1935_.-.J&J\_ 
Greenville 5s . Apr 10’52 opt ’22__Apr10\b 4.504. 40% sical ‘iss Park 1962 J&J| 
9 J .30|Waco 5s Impt 1920...M&S 4.40) 44s B ridge 1917-1936 J&J| 
5s Nov 1 1934 M&N \4.40 | ater July 1 1925- J&J) 
; J} 105 106 | 58 Sewer 1937 J&I 4.40 SpokaneSDNo81 448’ 29J&J 
31 J&J | 6a Water-Wks 1942__J&J 4.40| 48 May 1 1931-.--_M&N| 
Spartanburg—4}4s '35_A&O}b 4. . || 48 Jan 1 1931 4.40| 48 Aug 1 1917-1922. _F&A}_____- 
8 ap doer 210 11D 
8’ 
SOUTH DAKOTA |Stevens Co- 
Aberdecn—Ee 1917-1021 A&O 15 UNITED STATES—Sele | 
8 Sewer Jan ae ates . .8.Possessions—See Fore |ig Pp. 
Sioux Falls 58 1931_.._.J&D\b 4. —_ 
Sioux Falls S D 5s 1935_A&O 








| UTAH 
Ss Capitol Bldg 1934 _--J&J\b 4. | | | 
TENNESSEE 434s Capitol Bldg 1935.A&O\b 4. cae WEST VIRGINIA 
8 Ref 1917-1955... J&J P , \\48 Capitol Bldg 1934 .._J&J 5 -- || Gharteston Art 41 op’27J&J\_____- jnsnee- ‘ 
4348 1938-1955 J&J\b 4.05/3. | 22/48 4s Capitol Bidg 1924 .--J&J\b 4. - Clarks SD5s 41op’ 
48 13. |\Han County—5s Grant 
3 &J 0|3. 1920___J&J 3. #00 ‘Road Dist "46 op ’'32-M&N. 
Blount Co 5s 1921, , || Box ElderCo4 4sSch’32F&A 4.30 \Huntington 5s 1944-.-.Oct/_____- 
1931, 1936, 1941, 1951 J&J Ouden—4 4s 1929 J&J 4.10 | Martinsburg5s’430p’29 Deci|______ Landaa 60 
Chattanooga 5s 1920 A&O 15 4.35, 8 Refunding 1932_J&D 4.10 |Mercer Co 5s ’440p’24A&015)_____- j-----= 4.60 
iis Rie Apr ib! t 135) tsRef 1021 0 t i911. J&D hers) Pans T1933 = Jeb MEE: .aiohaal < “30 
; . op 4.10) 434s June Ret | aS 
4348 Sewd&c Dec 30'41,J&D oO BL 8 D 48 '22 op ’12_J&J |4.10)| Wheeling—6s 1924 op._Nov|______)_____. 4.50 
-.-|| 56 Se City 1919 op 1906- July| Bea | eee 4.50 
| 











'4.10| Wheeling—6s 1924 op..Nov,_____- 
4448 Park 1042 M&N "35)\8 It Lake City 4s '24_J&J ity 
ge '24 op ’06- Spain Mies 4.50 


8 Jan 1 1922 ¥ | s May 1 1934____.M&N 
Coe e Co Rd & Bge 1919, y pass. | rt. ef 1917 to 1936..July} Ree eS 4.50 


z Refund Jan 1921__J&J 
24, '29, '34, °39-___M&N'b 4.60 4 ae 

Cumberland Co 5s 1956_J&J\b 16%) --- a “5 
Davidson Co 4%s’'37 op zea 
er Co 5s 1940___F&A\b 


con. CO 58 1944_ --A&O| b 














M 

ater '20 opt ’"10_A&O 

a 8S & W '25 yt ’15_A&O} b4 2 a 
Salt Lake City 8 "30S & J) othe 4 WISCONSIN 

4368 Feb 1 1932 F&A\b 4.304. _ | Appleton 4 48 1918-32. F&A. 

s Aug F&A é : .--||Fond du Lac 434s '17- wre] 

| --- |salt Go 4 44s ’260p’16 F&A peas: |Green Bay 448 *19- 
| == 4s Refdg 19 

| || Kenosha—3 14819 op ’09J&J|_____- 
y VERMONT ’ | LaCrosse 4148 32 op 22 F&A 
©, .--|Barre—34s’22 op 1918_J&J| 96 __.|| 48 Water ’31 op ’21-.J&D 
3g feel || Brattleboro—4s 1918___J&J i 3s Refdg 1919-.--A&O) _ 


_— 
ar 





ooo 
ee 
w 


i ie 
=) 


& 
s sCH & Jail ’42__A&0 
3 Bdge & Sch 1947A&O 
noe Co 5s 1930-1945 

Knoxville—5s g 1031 --AS Ob 
5s Refunding 1940__M&N|b 
¢ 8 Funded &c 1937 N&D|. 
8 Water-Wks 1949. J&J'b 


— 
— 


ror cr Or 
oO 
wb oro 
RES 
ro 
oe 
A 


35 .--| Burlington—4s 1919____J&J pat itre ade Co 48 ’17to’23Jun1|_____- a edn oe 4 
35 | ---||Middlebury 4s’ 4lop’21_M&N ison—4s Oct 1931- ;A&O| eae lance 
‘3 fune 1 1929 35% --- eon = mah ol sy tee MEN ee — pyle ascaghans | 
---||Rutland— Bana _._-||Milwaukee— 

Memphis 5s July i954__-J&J 4.40] a4 4443 W W Jan '18-'32 Jesio4 

5s 1918-1927 F&A F | 4s Park 1918- 1935__ J&J 

4348 Refunding 1926_J&J j 4s Viaduct 1917 to'26J&J. 

8 Refunding 1939_J&J VIRGINIA 314s July 1917 to '21_J&J 

4.40 68 deferred ctfs 1871.__J&J Milwaukee Co 48’17-’25M&S_ 
4.40| Brown Bros ctfs 544) Oshkosh 4348 1918-34-. F&A’ 
4.40 3s wo 1932 opt Racine 444s Ref’18-'30 F&A 
4.40! pp S&S, 43 School, 1918-1923. F&A 
4.40/33 MPonded debt 1991 S&d 5 | 3448 Sch "19 op ‘09- July 1 
M N --'------|4,40|Danville—4s Refg 1931_J&J| 9: Racine Co 48 '18 to '23-F&A 

emphis 8 D 4 504.40%| -___|| 4343 Ref Aug 1942__F& A 1 |  Wausau—4 4s '18-'33 -A&O| 

ashville—5s mt 1921.3&D \4.35 Lee Co—5s 1918-'41__ S&S) 4.70 

5s March 1933 M&S |4.35 Larnehbure—6e '260p__J&J| 

5s 1918-1935 M&S .35| 448 Ref June 1 1927_J&D WYOMING 

58 Sch 1918-1945_._.J&D 4.35; 448 Pub Impt 1939__J&J! 4.30 63 Insane Asy 191821 Jan 100 
: 8 Sewer 1923....A&0! 4.35 4348 Pub Impt 1946__J&J 4.30 6s Pub Bidg ,1919-' 28 --July; 103 

8 Street 1935 J&S, 35) 


aaa-aa-a 
ocooooo 
 alataaa aavee 
‘ wow 














Cheyenne 5s ’13 op ’11-F& 100 





b Basis. Flat price, n Nominal. 





nominal. An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the 


BANKS AND TRUST COMPANIES. 


Speeetene in this department are given per share, not per cent, except for stocks of New York City, Brooklyn and 
Can institutions, and are as near as possible for the closing day of the month preceding the date of issue, tho 


55 


h often are 
k value. 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, 


direct returns being procured by us where no periodic statements are required. For 


the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weskly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—Nat. banks March 5; State institutions latest returns. 





Capital. 


! 


Surplus | Gross | 


Profits.| Deposits. 'Par .| 


Bid. | Ask. 





Birmingham— 
Sav Bk. 
Birming’m Tr & 8-_ 
Piret National Bank’ 
Traders’ Nat Bank-_ 
Mobite— 
Bk of Mobile, NBA 
First National Bank! 
Merchants’ Bank... 
People’s Bank ____ 
e SS enanes — 
xchange Na 
First Nat Bank-_-___ 
Fourth Nat Bank-_-_ 
Capital Nat Bk_-_- 
Alabama Bk&Tr Co! 
Sullivan Bk & TrCa 
Union Bk & Tr Co. 





$ | Sat 
306,373) 5,303,473) 
700,710; 8,659,264, 


000) 1,564,097 16,509,703) 


78,094) 1,986,261) 


: 67,998 1,620,130 
652,942) 7,359,199) 
257,343) 2,964,672 
332,604) 2,273,356) 


95,284) 1,014,999 
274,001) 2,738,066) 
106,522} 3,307,349) 
18,812) 564,421) 
41,685) 436,825 
26,500, 270,162! 
58,000) 


629,742) 


100) 
100) 


135 
\share. 





ARIZONA—WNat. banks March 5; State institutions March 5. 





Phoentx— fl 
Nat Bk of Arizons_| 
Phoenix Nat Bank_| 
Phoenix 8 Bk & Tr.| 
Valley Bank 


! 
200,000! 4d230,934d1,952,582| 100 
215,880 3,325,867 100 


150,000 
100,000 
500,000 


102,664, 1,276,679) . 


46,637 


3,239,660! _._.! 


Per 


-!| 


|share. 





ARKANSAS—WNat. banks March 5; State institutions latest 


returns. 





Little Rock— | 
of Commer 
England Nat Bank. 
Exchange Nat Bk__ 
Germa 


Ci — 
CottonBelt S&T Co; 
Merch & Plant Bk- 
Simmons Nat Bank 





300 ,000) 
200,000; 
300,000 
750,000) 
100,000; 
250,000 
250,000) 


| 
3,661,961) 
875,911) 
2,709,399) 


109,920) 
47,074 


| 1,810,736 
2,118,775 


1,324,603 

56,617, 472,925 
242,700! 2,007,383 
e90,009 e1,358,859 


265,040 
169,835) 





25 
100 


25 





Per share, 
37 


120 
170 (175 
115 /|120 

50 60 


125 








CALIFORNIA—Nat. 


banks March 5; State institutions latest returns. 





Berkeley— | 
Berkeley Bk of S& T' 
First Nat Bank - - -_! 


| 
| 


Fresno— } 
x & Tr Co CentCa 


Union Nat Bank_-_-_ 


400,000 
300,000 


200,000 
300,000) 
500,000 


{ 
319,758! 7,131,769) 
179,904; 3,297,790) 


154,127) 1,413,911 
427,179 03,523,000 
541.297, 5,070,354 


Per \share. 


CALIFORNIA—(Concluded.) 





Capital. 


Surplus 
& Profite. 


Gross 
Deposits. 


rw | Bid. | Aak. 





San Diego (Con. | 
Merchants’ Nat Bk! 
San Diego Say Bk-_| 
UnitedStatesNatBk 
Southern Tr & 8 B_ 

San Francisco— 
American Nat Bank 
Anglo-London-Paris 

National Bank_-.~ 
Bank of Calif, N A_ 
Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank_ 
Don’hoe-Kelly BCo 
First National Bank 
French-Amer Bank 

of Savi 


Mercantile Nat Bk_ 
Merchants’ Nat Bk 
Mission Sav Bank- 
Mutual Sav Bank _- 
Sav Un Bk & Tr Co 
Seaboard Nat Bank 
Security Sav Bank. 
Wells Far Nev Nat 
Anglo-Calif Tr Co- 
First Federal Tr Co 
Union Trust Co__-_ 
San Jose— 
Bank of San Jose__ 
First National Bank 
San Jose 8 Dep Bk_ 
Security Sav Bank~_ 
Security State Bank 
Gard C Bk & Tr Co 


Firat Nat Bank--_-_- 
San Joaquin Val NB 
San Joaquin Val Bk 











Stockton Sav Bank 


4,000,000 
8,500,000 





1,500,000 
1,200,000 


300,000 
300,000 
300,000 
100,000 
100,000 
300,000 


400,000 


$ 
0637 ,902 
402,674 
v710,000 
91,140 


439,847 


2,125,391 
8,272,629 


317,394 
2,483,609 
394,103 
1,071,337 
58,977 
25,143 
311,793 
1,909,181 
205,124 
411,139 
5,068,423 
657 ,462 
525,264 
2,017,462 


234,797 


113,300 


$ 
02,270,486 
4,008,747 
501,000 
3,039,622 


7,127,761 


50,513,876 
45,820,990 
39,540,729 

2,701,246 
28,497,175 

2,343,092 
23,121,861 


8,040,367 
62,614,402 
7,821,086 
13,033,928 
4,777,670 
2,921,046 
10,016,157 
40,447,856 
1,702,100 
4,511,344 
45,338,396 
12,874,498 
7,537,239 
27,455,458 


3,508,955 
4,512,930 
4,739,471| 
1,686,783) 

744,673 
3,417,097 


2,187,591 





232,843) 
348,244 





400,000) 


d105,619 
330,776) 
104,229 


e1,007,419 
43,896,026) _ 
2,921,727 
1,830,355 








3,501,158) -.-- 





Per |share. 








CANADA—See last page. 





COLORADO—Nat. 


Banks March 5; State institutions latest returns. 





Colorado Spg 
Colorado Sav Bank’) 
Colorado Spgs N B) 
El Paso Nat Bank- 
Exchange Nat Bk__| 
First National Bank’ 
Colo Title & Tr Co-| 
Denver— 
Central 8 Bk & Tr- 


50,000) 
100,000; 
200,000 
300,000 
200,000 
300,000) 


142,944 
0112,737 
0237,741 

215,596 
0529 ,047 

106,930 


| 
1,286,748) 100 
»908,120) 100 


1,578,228) 


100 


aoe aI 300,000; 131,509) 5,610,651| 100 
150,000 $2,264 1,818,222 11°300| -'646°580| 10 
1,621,557| 21,781,780) 100 
1,324,145| 21,637,873 100 


1,830,116} 100 


City Bank & Tr Co) 100,000) 
Colorado Nat Bank; 500,000) 
Denver Nat Bank_| 1,000,000 
Denver Stk Yds Bk) 100,000) 


Los Angeles— 
Cal Sav & Com Bk 


500,000) 
Citizens’ Nat Bank_- 


48,339) 4,793,356 
1,500,000) 
000 


731,571) 17,053,640 


Commercial Nat Bk; 
Farmers’ & MerNat 
First National Bank 


Mercha 

NatBk of Californ 
Security Nat Bank 
Security Tr & 8B 
Heilman Com T & 
Citizens’ Tr & 8 Bk! 
Los Ang Tr & 8 Bk 
G 8 National Bank 


Oakland— 
Central Sav Bank _-_ 
Central Nat Bank- 





Oakland Bk of Sav_ 
Security Bank __-_. 
State Savings Bank 


Pasadena— 
First Nat Bank_-__ 
Nat Bk of Pasaden 
Security Nat Bank_ 
Union Nat Bank__ 
Crown CityTré&8S 

asadena Tr&SB 
Union Tr & Sav B 


Sacramento— 
California Nat Bk. 





Bk of Com & Tr 
First Nat Bank 


| 2,104,790) 16,419,217 
| 2,668,491 29,108,144 
| 1,415,370)23,850,271 


0179,791) 04,001,384 





84,644| 6,772,660, 
86,342] 3,338,360) 
115,032| 5,435,897) 

549,819, 010787072) 
204,490) 6,935,902) 
272,167) 3,768,296) 


| 2,096,563'51,179,411) 


224,434) 8,737,971 
181,544) 4,853,120 


| 1,769,439 29,717,236) 


600 ,000 
1,000 ,000) 
208,000 
500,000 
1,250,000 
423,500 
100,000) 


300,000) 
400,000 
100,000, 
100,000 
200,000) 
300,000) 
425 000) 


1,000,000) 





109,217) 1,967,910 


396,390 14,866,936) 
0862,970 011608011) 
10,233, 2,278,121 
€141,497 ¢3,553,052) 
1,529,902 29,811,046 
62,786, 2,223,293 
202,571! 1,151,907| 


60,537) 2,517,008 
025,800 02,640,388 
017,271) 1812,147 

0132,287) 02,723,081 
4,252 886,799 

81,247: 2,966,661 

133,849, 3,455,724 


| 


2409,060 9,306,272) 
106,182, 2,468,242 

57,460, 2,424,178| 
7990,332| 06,645,614 
193,351) 4,528,168) 


535,296, 9,698,922) _ 
550,285) _ 


10,540) 


052,570) 640,740 





80 





0121 ,414/ 92,974,776) ....|-.----|----- 


303,767) 4,223,162 
0266,931) 03,419,942) 





Bridgeport 
| Amer B 





First National Bank 
Hamilton Nat Bank 
U8 National Bank -_| 
German-Am Tr Co-| 
Hibernia Bk&Tr Co) 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank! 
Carbonate Nat Bk_| 

Pueblo— | 
First National Bank 
Pueblo Sav & Tr Co 


| 


1,250,000 
50,000 
000 





100,000) 


500,000) 
100,000) 


10,372,228) 
5,820,925) 
1,158,913) 

12,027,915 

43,820 


22,129 
26,469 


656 ,671 
121,749 





24,411,274) 100 
3,330,173, 100 


100 
100 
2,144,630)... - 


786,640 100 
2,076,764) 100, 


11,357,003) 100) 
2,614,674 100) 








| 
CONNECTICUT—WNat. banks March 5; State institutions March &. 





Bridgeport— 


| City National Bank 


Connecticut Nat Bk 
First Bridgeport N B) 
r Co_. 
k & TrCo-_- 


Hartford-— 


Am Indus’! B & TCo 
t 
| Colonial Nat Bank-| 


Bk & Tr Co -. 


Conn River Bkg Co 
First National Bank 
Hartford-Aetna N B 
Phoenix Nat Bank~- 
State Bank & Tr Co 
United States Bank 
Conn Tr & 8 D Co_| 
Fidelity Trust Co__| 
Hartford Trust Co-_| 
Riverside Trust Co 
Security Tr Co..-- 


New Haven— | 
First National Bank 
Mechanics’ Bank --| 
Merchants’ Nat Bk 
New Hav Bk N BA 
Nat Tradesm’s Bk_| 
People’s Bk & TrCo! 
Second Nat Bank-_-| 
Yale National Bank’! 
Un & N Hav Tr Co 


250,000 


100,000 


100,000 
440,000 
500,000 
150,000 

1,150,000 

2,000,000 

1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150,000 
300,000 


500,000) 
300,000 
350,000) 
1,200,000) 
300,000) 
272,300) 
750,000) 
500,000 
650,000) 


569,687, 6,081,863 
| 4,093,671 

| 9,038,318 
5,740,906 


59,830; 2,220,994 


116,564 

153,517 

131,576 

384,772 
972,269) 9,399,174 
2,233,387/ 16,027,039 
871,690 16,213,175 
586,403) 7,646,954 
355,749| 3,286,997 
942,064! 9,041,674 
148,829) 1,666,442 
670,059| 5,546,022 
158,362) 1,581,166 
306,447| 2,757,896 

| 


| 

459,165) 
478,567 

376,339) 

1,435,249) 
514,267, 


3,041,463 
3,398,667 
3,460,607 
6,191,494 
1,964,286 
129,029) 3,330,565 
834,347 2,760,776 
495,500 3,115,630 
663,429, 3,400,759 











® Bale price. a Capttal aid in, authorized smount is . 6 This is capital paid in; authorized amount is larger; when full paid. par value 
will also be increased. Capital is to be increased. 2 Ex-dividend. h Ex-rights. as are of date Sept. 121916. sSept. 21915. ¢t March 7. 
1916. v Dec. 271916. eJune30:-16 d Nov. 171916. «May 1 iylS. 





BANKS AND TRUST COMPANIES 


{VoL. 104. 








Where Names are Printed In Italics Puller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 





{ 
| 


Gross 


Surplus 
Deposits. 


& Profits.| 





Norwich— 


Merchants’ Nat Bk| 


Thames Nat Bank-| 1,000,000 


Waterbury— 
Citizens’ Nat Bank- 


| Capital. 


Uncas Nat se | 


Manufac’s’ 
Waterb 
Colonial 
Merchants Tr Co-_- 
Waterbury Tr Co-- 


Nat Bk! 
Nat Bk) 
st Co.) 


| 


$ 
100,000 

00,000 
300,000 
200,000 
500 000) 


100" 00'000| 
200,000! 





| 


23,044 
603,104 
27.301 


186,767 
183,176 
425,779) 
535,471 
116,238) 
42,294 


2,360,617 
437 ,033 


4,346,341 
4,997,379 
4,273,333 
7,059,395 
1,979,938 
2,429 ,957 


3 
384,366 


Par. Bid. | Ask. 
Per ‘share. 

100 105 

100 

100 


100, 130 
100 
50 
100 
100 
100 





DELAWARE—Nat. banks March 5; State institutions latest 


returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank~_- 

Nat Bk of Delaware 
Union Nat Bank--. 
Equitab Gu & Tr Co 
Security T &8DCo 
Wilmington Tr Co. 


210,000 
200,000 
110,000, 
203,175 
500,000) 
600,006) 
1,000,000 


106,584 

95,160 
161,989 
681,167 
868,247 
837,409 


974,078 
2,010,970 
1,347,017 
3,961,969 
3,964,560 
4,022,334 


768,244 11,824,562 
| ! 


Per share. 


100 
50 
100 
25 
100 
100 
50 


120 
120 
225 

82 
250 
250 
123 


125 
125 
235 

85 
265 
265 
130 





DIST. OF COLUM.—WNat. banks March 5; 


other institutions March 5 





| 
Washington— 
American Nat Bk_. 
Columbia Nat Bi. | 
Commercial Nat Bk! 
Bank of Com & ead 
District Nat Bk... 
Farm & Mech Nat. 
Federal Nat Bk-_--| 
n Nat Bk--| 
Home Sevines Bk. 
Lincoln Nat Bank-_| 
Nat Bank of Wash_' 
Nat Capital Bank_| 
Nat Met Bank 
Riggs Nat Bank- 
Second Nat Bank 
Amer Secu & Tr Co 
Continental Tr Co-| 
Nat Sav & Tr Co.. 
Munsey Trust Co__| 
Union Trust Co_-_- 
UnitedStatesSav Bk 
Wash Loan & Tr v9 


600,000 
250,000 
750,000 
100,000 
550,000 
252,000 
500,000 
225,000 
100,000! 
300 ,000 
1,050,000 
0,000 


3,000, ,000 
1,000,000 
1,000,000 
2,060,000 
2,000,000 

100,000 
| Sey 


276,560) 3,322,707 
310,602) 2,261,497 
n613,047 n7,919,897 
n41,332| 574,492 
230,995 3,699,709 
402,443) 1,201,804 
195,442) 2,886,040 
55,217) 2,144,344 
324,649) 5,603,683 
174,397, 2,347,670 
n655,872/n4,149,039 
245,221) 1,043,524 
640, 194| 5,777,746 
2,244,767/12,712,777 
"225,464| 2,122,054 
,345,812/ 10,863,671 
283,779| 2,767,879 
1,373,627| 7,650,237 
512,297, 4,240,854 
487,627| 4,917,090 
n48,904|n1,086,923 
1,268,473] 7,410,010 
} 


9 
“ 


‘100 232 


{ 

| Per share. 
1900/2157 | 
1G0 12227 
100! 196 
10; 12 
1060/2143 
100/2236 


100! 2500 
100) 141 
100|2257 
100) z117% 
284 








FLORIDA—WNat. banks March 5; 


State institutions latest returns. 





Jacksonville— 
Atlantic Nat Bank. | 
Barnett BS Bof Jack 
Florida Nat Bank~_. 

Tampa— 
American Nat Bank 
Bank of Commerce) 
Exchange Nat Bank'| 
First Nat Bank_---. | 





350,000: 
750,000 
500,000 


400,000 


976,574| 13,162,382! 
768,930) 8,598,712 
327,519| 7,381,262 


,279 1,620,728) 
112 


492)/ e2, 4: 56, 323 
120) 4,193,272 


21. 
1 
32 
2 


3 
5 
8 
8 


} 
| Per share. 
ee Locman 
100} 
100 





GEORGIA—Nat. 


banks starch 5; State institutions latest returns. 





Atlanta— 


| 


Atlanta Nat Bank__| 1,000,000, 1,347,512 13,692, 906| 100 


Centra! Bk & os pal 


Germania Say Bank 
Lo Nat B. ak... 
Nat Bank__-_ 
Atlanta Trust Co. | 
Trust Co of sl 
Pe usta— 


M nts’ Bane: | 
Citizens & Sou. Bk. 

Nat Exchange Bank) 
Planters’ L & S Bk- 
Union Sav Bank_-__!' 

Columbus— 

Columbus Sav Bank 
Fourth Nat Bank__| 
Home Savings Bank) 
Merch & Mech Bk_!| 
Nat Bk of Columbus 
Third Nat Bank___| 


Macon— 
Fourth Nat Bank__ 
Macon Nat Bank__| 
Continental Tr Co. 


Savannah— 
Citizens’ & South Bk! 
ercial Bank__| 
Exchange Bank Foul 
Germanis B Bank ___ 
Hibernia Bank 
Savannah 
Merchants’ Nat Bk 
Nat Bk of Savannah 
Oglethorpe Sav & Tr 


Branchoffi ce see return of bank 


of; 


SavannahBké&TrCo 
Citizens’ | 


Trust Co-_ 
Chatham Bk&TrCo 


| 


1, 000, 000! 


633,377) 6,031, 44s| 4 


Per share. 
85 
190 


0,000| 1,107,002)11,107,347| 100, 3 


500; 000) 
200,000! 
200,000) 

1,000,000, 

1,000,000) 
"600,000) 

1,000, 000) 


50, 000! 
600,000) 
200,000 


400,000 
50.900) 
100,000! 


| 
200,000 
800,000 
100,000 
125,000 
200 ,000 
250,000 


300,000 
150,000 
250,000 


1,000,000 
100,000 
125,000 
300,000 


200,000 
500,00 





127,330 
127,544 
37,620) 

1,290, 233) 


1,967,199) 
859,902 
201,148 
7,484,530 
1,045,246) 8,981,949 
45, 1147) 455,445 
1,084,699) 1,782,364 


53,339, 795,192 
507,714, 4,362,749 
293,176 944,810 


n259,440 n1,537,729 
209,642) 1,139,618) 
47,000; 1,100, 000) 


1,218, 339| 
676,910, 
480,000) 
600, 000} 
e366, 996) 
764, 695| 


6,440,974! 
1,049,612) 
685,934) 





122,634 
116,017 
5,000 
137,000! 
220/240! 
380,391 


347,471 
30,079 
63,622) 


1,257,976 16,322,333) 
49 ,447 495,306) 
92,439 842,479) 
408,874) 1,771, 341) 


269,699! 1,166 ,958| 100 


100 


| 140 
und erSava nnah 
100) 1: 


10) 
100! 


50) 
100 
100 

100) 
100) 
100| 


Per share. 
199 (201 
99 101 
90 95 


Per share. 
225 
110 
165 
168 


175 


100 
10C 
106 


100 
100 
100 
100 


n218,492 621 ,365; 100 
n680,648/n3,469,102| 100 205 


206,449) 2,087,756 
721,007| 5,135,635 

65,191, '353,580 
163,295, 2,497,171 


| 


100 
100 
100, 
100 





IDAHO—Nat. banks March 5; State institutions latest 





Boise City— 
Boise City Nat Bk. 
First Nat of Idaho- 
Idaho Nat Bank_-_ 
Pacific Nat Bank__ 
Overland Nat Bank 


| 
250,000) 
300, ,000, 
100,000, 
300, ;000 
100,000) 


228,607} 3,494,118 
n310,980\n3, 213, 847 
123,012 i331, 723 
t158,700 t1,434,267 
t35,934! t998,276 





ILLINOIS—WNat. banks March 5 (close of business): 


Nov. 18 (opening of business). 


State institutions 





Surplus | Gross 


Capital. & Profits. | Deposits. 


|Par ‘ 





Aurora— 
Aurora Nat Bank-. 
First Nat Bank-.-. 
German-Am Nat Bk 
Merchants Nat Bk- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 


Chicago— 

Aetna State Bank --| 
Amer State Bank-.- 
Atlas Exch Nat Bk 
Austin State Bank- 
Calumet Nat Bank 
Capital State SavBk 
Central Mfg 


Dis Bk 
Cont & Com Nat Bk. ey: 500" "000 12,512,620 284200228) 100) 


Corn Ezch Nat Bk. 
DepositorsSt&SBk- 
Drexel State Bank- 
Drovers Nat Bank. 
Englewood State Bk 


$ 3 
285,327, 1,920,004 
173,969, 2,377,207 
172,710, 1,620,059, 
178,079, 1,455,332 
129,997; 1,015,037 

2,607, 135,149 

| 
234,384 
211,376 

32,766) 
62,209 
73,044 
036,107 


0708 731 
2,249 ,747| 

341,001) 
2,680,286) 
1,566,419) 
2671, 213) 
080,560 01,856,946) 


000,000 7,368,674! 112116986, 
"300,000, 102,487) 71,709,221. 
350,000 0170,425) 13,682,936 
750,000 403,499 16,273,688 
200,0 055,197 01,173,263| 


a 
100) 
100) 
100) 
100! 
100; 
100, 


100) 
100) 
100} 
100} 


100 | 2426 


inant [an 


100) 170 
100; 224 
100) 140 


First National Bank 10, rr "000 12,762,249 186078924) 100 2468 


First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk St S Bk 
Halsted St State Bk 
Hibernian Bkg Assn 
Hyde P’k State Bk- 
Kaspar State Bank 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Ez Nat Bk- 
Mech & Trad St Bk 
Nat Bk of rig pen 
National City Bank 
Nat Produce Bank~ 
North Ave State Bk 
NoSideStateSav Bk) 
Noel State Bank - 
Ogden Ave State Bk 
ah wed 8s Stock Y’ds 


t 
Pioneer StateSav Bk 
Roseland State 5S Bk 
Second Security Bk! 


South Side State- -_- 
State Bk of Chic: 
Stock Yds Sav Bk- 
Union Bank of Chic 
Washington PkN Bk 
West Englew 
‘Ashland State Bk 
West Town State Bk 
Central Tr Co of Il 
ChicCity Bk&TrCo 
ChicagoSBk&TrCo 
Cont & Com T&S8B 
Drovers Tr & Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr & 8 Bk 
Franklin Tr & Sv Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr & Sav Bk 
Lakeview T & 8 Bk 
Liberty Tr & 8 Bk 
Lincoln Tr&SavB - 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
sreegonts La&TrCa 
an Av Tr Co 
eee ity Tr&S Bk 
Northern Tr Co Bk 
Northwn Tr & S Bk, 
People’s Tr&Sav Bk 
Pullman Tr&Sav Bk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav 
Stend’rdTr&SavBk 
Stockmen’s Tr 8 Bk 
Union Trust Co__- 
W Side Tr & Sav Bk 
Woodl’nTr&Sav Bk) 


gin— 
Bit Nat Bank--_-!| 
First Nat Bank.-_-_.) 
Home Nat Bank.--) 
Union Nat Bank--_ 
Elgin City B’k’g Co. 
Home Tr & Sav Bk 


Peoria— 
Central Nat Bank_| 
Com’l Ger Nat Bk- | 
Dime Sav & Tr Co-| 
First Nat t Bank——-- 
Home Sav & State 
State Tr & Sav Bk_| 


Merchants & Ill N B, 
First Tr & Sa 4 336,399, 


vB 


8 
State Sav L & Tr Co 


0,000 286,371) 4,099,946; 
1,000'000 
2,000,000 788,102 46,469,699 
200 ,000 071,914 01,613,182 
200,000 740,004) 1789,426) 
2,000,000 01,554,492 ov 29445332 
200, ;000 76,119) 1,389,483 
500,000 0414,727 | 05,930,224) 
200,000 05,237) 01,106,935) 
200,000 294,722 01,555,189 
200,000 225,622 0692, 857) 
1,250,000 661,379 18,397,322 
200 074,876 01,306,248 
2,000'000 1,235,339 31,750,232) 
2,000,000 1,009,406 37,632,722) 
300, 000, ¢90,507 e3,193,268 
200,000 268,860 03,024, 447) 
200,000| 217, 191/91. 460,463 | 
200,000 94,062; 2,168,067) 
200,000 11,477 547,886 


} 
500,000 9267,594'06,542,471) 
200,000! 032,799) »640,731) 
200,000! 69, 176| 1,084, 880) 
200,000 287,260'01,611,724) 
400,000, 2254,427/7 3,962,565) 
a 000; 2202, 500° 03,665, 649) 

0,000 056,969 » 2,517, 738) 

1 500" 000 03,677,274 v 3207 5686) 

,000) 0249,999 0 4,165,472 

500,000 2164,096 »2, '815,514| 

100,000 €46,431 € 2,443, 373! 
250,000) 


61,553 1,121,347] 
200,000 150,137 01,032,729) 
6,000,000 »2,682,870 » 50632062) 
500,000, 559,117 3,642,698) 
1,000,000 300,360 » 9,454, 964) 
3,000,000 22,481,067 037234, 165| 
250,000 0294,087) 74,227,105 | 
5,000,000 25,616,432) 075304,051 
500,000; 0235,570) 25,528,811) 
300,000, %210,243\0 2,436,077 


1,500,000 »652,602 77,582, 969! 
00,000 88,279|  716,464| 
2,000, 0003, 329,119)» 34900399) 
300,000, 105,972) 1,984,824! 
5,000,000 » 11467922) 0114709073| 
200,000 2176,812 12,601,706) 
400,000 163,007) 3,154,903! 
250,000 ~=—svv 6 4, '657| 01,877,177) 
200,000, 240,857) 
200, 000, 40,757; 711,032) 
250,000, 077,226) 02,777, 149) 
3,000,000 08,449, 612 »90365669| 
"200, 000) 
500,000 
2,000,000 03,036,627)» 38578672) 
253,109) 06,348,943] 
2315,801) 0 10698096) 
345,639) 4,124,896] 
067,330) 02,194,333 
031,331) 1848 477 
0511,076 »7,489,001| 
90,144! 1.454.923 
1 ,500, 000)\ 01,705, "699 D 34 351279) 
"400,000, 0159,620/25,178,490 
200,000 2126,589) 72,343,799 
100,000) 
200,000; 
150, 000) 
100, 000) 
,000) 
100,000) 


823,300) 
152,849) 
€192,586 
825, "000 
203,879) 
95,630) 


8635,722 
1,057,128 


1,035,163 


3,865,246 
7,401,025 
2,079,388 
5,822,719 
1,989,911 
1,190,786 
5,582,911 
2,500,009 


322,129) 
969,117) 
197,394 
542,597, 
197,697, 
74,3 
274'i91 


2623, | ete 


088,087 01,863,846) 100 
0173,327| 04,247,173) 100 





| 1,000;000 


| 


169} 340 
100; 230 
| 140 
100; 125 
ee 
100) 140 
106; 290 
100] 105 
100, 245 
100! 
100) 247 
100 2127 
100; 170 
i190; 149 
100] 169 
190) 113 
100; 119 
100; 16 
100) 


100) 
100! 
100, 
100} 
1096) 
100) 
100) 
109) 
100) 
100) 
100! 


106 
100 
100 
100 
106 
100 
106 
100 
100 


100 
100 
100 
100 
100 
100 
100 
190 


100 
100 
160 


100 
10¢ 
106 














345 


0559 ,864 0 15207896] 106|....._|___.. 


235 
144 
|130 


-|---<oe 


1142 











* Sale price. 
dend. y New stock. 
hk Dec. 31 1915. 


a Cantal and surplus to be in 


creased. 
These figures date Feb. 17 1917 
t Sept. "12 1916. 


b Capital to be 
d Oct. 14 1916, 


increased. 
e Nov. Td 1916. 


+ Capital 


t gale. nDec. 27 1916. 


d in; authorized amount is larger. 


eJan. 19 


z Ex-divi- 


1917. 





APR., 1917.] 


BANKS AND TRUST COMPANIES. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





ILLINOIS—WNat. banks March 5 (close of business): 
Nov. 18. (opening of business). 


State institutions 





| Surplus 


Captial. |\& Profits. 





Rockford— 
Forest City Nat Bk! 
Pantera ance 

eoples trCo 
Rockford Nat Bank) 
Swedish Am Nat Bk! 
Third Nat Bank--_- 
Winnebago Nat Bk 

Springtield— 
Farmers’ Nat Bank 


BirstT&SB, 


Sangamon Petros 





$ 
100,000 176,231 
107,720) 
210,332) 
243,080 

64,697, 
259,240 
316,574, 


€382 676) 
€327,000; 
e127 ,244 
€183,406 
477 ,547) 
e141,044) 
108,167) 
91,214) 


1,086,636 
2,619,001) 
2'032,465 


e2,410,745 


250, 000) 


200,000! 
250,000) 
300,000 
300,000) 
300,000) 
200,000) 
100,000) 
400,009) 


2,280,972! 
e2,618, 1291| 
2:496,941 
1,872,227 

886,034 
2,562,881) 


Bid. | Ask. 


Per share. 


100 

100 

OR BS 
Per share. 


€2,173,000) 100 


100 





INDIANA—WNat. banks March 


5; State institutions latest returns. 





Evansville— , 
pra ad Nat Bank! 
a National Bank) 
State Nat Bank' | 
West Side Bank__- 
Am Tr & Sav Bank, 
=a Tré&8 B) 
Fort Wayne— 
First National Bank| 
Germ-Amer Nat Bk! 
Hamilton Nat Bank'| 
Old National Bank-_ 
Citizens’ Trust Co_| 
People’s Tr& Sav Co, 
Tri-State L & Tr Co, 
Indianapolis— | 
Commerciai Nat Bk 
Continental Nat Bk’ 
Fletcher-Am N Bk 
Indiana Nat Bank_ 
Merchants’ Nat Bk) 
National City Bank! 
People’s State Bank} 
Aetna Tr & Savs Co, 
Farmers Trust Co_| 
Fidelity Trust Co__ 
Fletcher Sav & Tr-_| 
Indiana Trust Co__| 
Becurity Trust Co_| 
Onion Trust Co__- 
West Side Trust Gal 
Terre Haute— 
First National Bank| 
McKeen Nat Bank! 
TerreHaute Nat Bk! 
United States Tr Co} 


5,927,329) 
e5,307,900) 


1.771.390) 
127/224) 11442'000 
51,190| 1,162,167 


| 

219,377) 5 
156,717) 
216,529 
201,571) 
35,768) 
111,567 
101 ,517| 


300,000) 3,372! 
400,000) 60,991 
2,000,000; 1,478,662) 
2,000,000; 1,456,440 
1,000,000) 1,105,549 
1,000,000! 213,424) 
100,000) 26,697! 
1,000 ,000; 10,814 
100,000) 141,074) 
100,000 24,189) 
1,500,000; 422,717) 
1,000,000; 873,624! 
325,000) 10,907| 
600,000} 649,466) 
100,000) 26,080) 


| 
500,000 679,049) 
500,000 354,510 
300,000! ¢186,980) e2,212,766 
500, -000) 


218,044) 
e450 ,827 
330,090 
104,227 


500,000 
350,000, 
500,000) 
100,000) 
200,000) 
100, 000) 


500, 000) 
260,000! 
800,000) 
350,000) 
200,000) 
200,000) 
500,000) 


8,724,972 
3,831,430) 


1,618,481) 
1,074,819 


1,355,136 
3,988,601 


3,139,978 


1'747,026| 
1'853,237) 
5,606,346) 


982,368) 
3,779,042) 


19,920,271] 
18,917,702, 


13,008,784) 
9,246,639) 


526,756) 


3,558,807) 
139,414) ny 


Per share 
100 
100 


100 
100 


100 
100 
100, 


100 
100 
100 
100 
100 
100 


723 1494) 100 161 
1,854,268'd 50 


100) 301 
100 





IOWA—WNat. banks March 5; State institutions latest returns. 





Burlington— | 
Burli n Sav Bk- 
First National B 
Germ-Amer Sav B 
Iowa State Sav Bk_ 
Merchants’ Nat B 
National Seate Yn 

Cedar Rapi 


erchan 
People’s Sav Bank 
Sav Bank_ 
Amer & Sav Bk 
Council Bluff 
City National B 
jeomnmnercee Nat B 
Coun Bluff Sav Bk 
First National Ba 
State Savings Ba: 
Davenport— 
Deven rt Say Bk_ 
Mech Sav- 
ro National Ban 
German Sav Bank_ 
Home Sav Bank-- 
Iowa Nat Bank__- 
Sav Bank 
Bcott Co Sav Bank 
Union Savi Bk 
Citizens’ Tr & 8 B 
Des Moines— 
Cap City State Bk 
Central State Ba 
Citizens’ Nat Ba 
Commercial Sav B 
Des Moines Nat B 
Des Moines Sav By 
Home Savi Banx 
Iowa Tr & Sav Bk_ 
Iowa National Bank: 
Iowa State eank. 


People’s Sav Banke 
Btate Savi Bank 
University State B 
Valley Nat Bank_ 
Valley Sav Bank_ 
Iowa Loan & Tr C 





Iowa Tr & Sav Bk_ 
Second Nat Bank_ 


33,812 
78,966) 
482,914 


1,388,880 
€893,024 
| 3,367,409 
292,271) 3,884,483 
125,000} 2,114,090 
€162,104 e1,177,402 


| 
306,349 14,039,717 
124,260) 2,548,885 
25,880) 1,493,464 
492,980) 13,583,993 
36,083 963,812 
113,387) 2,240,757 
winnie 2,485,221 


62,770) 1,821,432! 
638,576 6933, 545) 
6,310, 3,039, 262) 


150, 000 
500,000 
200,000 


200, ;000: 


120,000) 
100,000) 
150,000 
200,000 

50,000, 


300,000 
100,000 





89,000 


436,196 
110,517 
5286 ,000 
1,087 ,607 

| 22,500 
261,399 


1,509,312 


| 
5,149,931) 
1,875,971) 
63,367,978) 
13,099,766) 
650,000) 
3,894,131) 
655,000 


50, 000 
160,000 56,931) 
271,569 
€156,933 
25,471 
e221,574 
139,427) 
39,372) 
30,000) 
623,086 
1,884 
46,674) 
221,067 
29,144' 
26, "500! 
€280,177) 
138,830] 
593,689 


18,000 
7,160 
41,167 
198,039 
76,000) 
185,000 
190,000! 
64,997) 


€8,340,775 
3,035,766) 
1,591,374! 
750,000) 
17,851,738) 
2,757] 
1,105,307, 
3,480,782! 
1,199,860 
425,000) 
3,236,975) 
€1,417,188) 
t3,221,003| 


} 

572,000, 
973,091) 
2,690,109) 
2,523,357] 
1, 1100, ‘000 


200,000 


19 
6230,607)| 63,322,887) _ 





lOWA—(Concluded.) 





Capital. 


& Profits. 





Gross 
Deposits. 


Surplus 


Par. 


Bid. Ask. 





Sioux City— 
Continental % at Bk 
First National Bank 
Iowa State Sav Bk_ 
Live Stock Nat Bk. 
Nat Bank of Comm 
Northwest Nat Bk_) 
Security Nat Bank 
Woodb Co 8 Bk 
Farmers’ L & Tr Co! 


$ 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 

50,000 
500,000 





3 | Ne 
818,607) 
11,259,295) 
1,169,794) 


$ 
12,839 
173,127 
23,991 
52,314 
25,089 
135,409 
321,427 
115,184 
44,808 





1,837,449 


No|minal prices 
100 





KANSAS—Nat. banks March 


5; State institutions latest returns. 





~ Kansas City— | 
Commercial Nat Bk) 
Exchange State Bk) 
People’s Nat Bank_ 
Ban Co. 
Kansas Trust Co-_- 

Topeka— 
Bank Por To aoe 
Central Nat Bank-_ 
Farmers’ Nat Bank 
Merchants’ Nat Bk 
Shawnee State Bk_ 
State Sav Bank___ 


| 
300,000 
100, pan 
200,0' 
200, 000) 
125, 000) 


310,000 
100,000: 


100,000) 
000, 





Prudential Trust Co’ 


60 
100,000 
100,000! 


494 427) 9,956,712 
114,339} 1,892,703 
42.839) 1, 442, 132 
250 "000 

109,500! 520,000 
241,437| 3,614,639 
121.701| 5,409,917 
645.679 

| 2,213°261 

| "8305665 

3) 1,456,932 
74.000| '605,000 





100 











KENTUCKY—Nat. 


banks March 


5; State institutions 


latest returns. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
German Nat Bank~ 
Covington 8B&Tr 
People’s 8 Bk & Tr. 

Lexington— 
Fayette Nat Bank. 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank. 

Louisville— 
Amer-Southern N B 
Citizens’ Nat Bank 
First National Bank 
German Bank 
Germ Insurance = 
German Secur Ban 
Kent TitSB& T Ge 


Lincoln Sav Bank. 
Loulsv Nat Bkg Co 
Nat Bk of Comm... 
Nat Bk of Kentucky 
Stock Yards Bank. 
Union Nat Bank_-_- 
Fidelity & Colum Tr 
Louisville Trust Co 
United States Tr Co 
Newport— 
German Nat Bank~. 


Newport Nat Bank’ 


200,000 


150,000 
800,000 


| 350,000 


100,000 
100,000 





152,532 
168,487 
116,784! 
52,690) 
32,173 


314,719 
454,861 
164,401 
136,277 


124,124 
725,839 


1,558,907 
2,754,382 
1,905,677 
761,369 
553,617 


1,945,163 
2,526,960 
2,692,746 

735,179 


11,880,233 
8,508,938 
2,591,907 
4,486,971 
5,603,710 
1,268,670 
1,135,015 


876,567 
3,143,098 
9,521,016 
1,569,859) 10,023,302 
73,667| _'637,972 
583,274) 11,454,719 
784,742) 3,657,659 
250,649 1,765,210 
112,814] 824,287 


103,941 817,674 
100,321 





895,988 


Per pare. 
5 


100 12734) 
100! 303 || 





|231 

100) 162%, 165 

100; 107 (|110 

| Per \share. 
100, 170 
100: 200 








LOUISIANA—Nat. 


banks March 


5; State institutions 


latest returns. 





New Orleans— 


Citizens’ Bk & TrCo 
City Bank & Tr Co 
Commercial Nat Bk 
Commercial Germ 
Trust & Sav Bk. 
Int-State Tr & BCo 
spatronciten Bank 
Hibernia Nat peo 
New Orleans N B 
USsS8S Dp & Sav Bk 
Whitney-Cent N B__ 
Hibernia Bk&Tr Co} 
Whitney-Cent Tr & 
Savings Bank 
Shreveport— | 
American Bk&T Co) 
American Nat Bank 
Commercial Nat Bk) 
First National Bank 
First Sav B & Tr Co 
Contin’! B & Tr Co! 


} 


ooo! 


100,000 
2,000,000 
400,000 
150,000 
800,000 


400,000 
1,000,000 
00,000 

| 2,500,000) 
1,500,000) : 


200, 000) 


100,000, 
150, ;000) 
500 000) 
500,000 
100, ,000! 
300,000! 








108,247; 2,212,272 
735,604 18,698,724 
175,000 3,502,215 

86,157, 2,940,086 
699, 909 6,707,431 


910, 000 12,751,365 
520,000; 6 (072,371 
233,197 2,637,049 
c80,000 c2,052,484 
844,977| 7,881,994 
156,065) 1,547,693 
seeoacclan’sr star 
2,102,014 25,111,191 


100 
100 
100 
100 
100 


100 
100 
100 
160 
100 
100 
100 





474,407) 6,882,268 


38,473 426,632) 
47,409 1,443,872, 
570,714 9,773,647) 
269,997) 4,561,913) 
93,572 1,139,325 
34,362) 2,028,254! 


-e-- 


100; 
100) 
100) 
100! 
100! 
100 











MAINE—WNat. banks 


March 


5; State institutions latest returns. 





Bangor— 
First National Bank| 
Merchants’ Nat Bk! 
Eastern Tr & Bkg Co} 
Merrill Trust ia 

Portland— 
Canal Nat Bank ---| 
Chapman Nat xs 
First National pank| 
Portland Nat Bank 
Fidelity Trust Co_. 
Casco-Merc’ntile | 
Union 8 D & Tr Co 
U 8 Trust Co 


400,000 
100,000 
175,000 
200,000 


600,000) 
100,000) 
600,000, 


250,000 
100 ,000) 


k379 ,869 k2,947,815 
278,924 1,261,266 
575,139, 5,520,933 
279,472} 2,416,027 


453,582) 3,066,869 
54,640 2,177,153 
519.706 6,537,699 
570,109| 8,346,802 
548,767| 10,429,467 
253,567, 7,294,199 
347,532, 989,736 
134,347, 1,480,980 


100, 155 





MARYLAND—Nat. 


banks March 


5; State institutions 


latest returns. 





Baltimore— 
Balt Commer’! Bk - 


Canton Nat Bank_| 
Citizens’ Nat Bank) 
Commonw’ Ith Bank | 
Drov & Mechanics’ | 

Nat Bank 
oma, & Mer N Bk_ 
German-Amer Bank | 


| 
500,000 


German Bk of Balt 


Mercantile Bank -. | 
Merch-Mech istNat| 


Nat Bank of Baltim) 
Nat Bank of Comm), 75 
Nat Exchange Bank 1,500, 000! 


,000) 
1, ,210, 700) 
,000| 


117,069] 1,604,902) 
77,894) 2,716,721) 
€30,500) €1,135,000 
508,209. 15637917, 
133,962| 3,394, 115) 


508,633 10,001, 446) 
278,372) 3,550,142! 
174,021| 1,669,079) 
299,340) 2,232, 024) 
121,867) 1,558,685) 
205,974) 29,025,935| 
430,834| 8,906,769) 
981.669| 8,678,412 
927,343] 7,986, 077) 


100 
50 


50 











* Sale price. 
Jan. 19 1917, 


alncludes one-half share of Kent. 
n June 30 1916. 
par value $100; we quote per share, not per cent. 


r May 1 1916. 


se Oct. 27 1916. 
y Last sale. 


Tit. S. 


& 


Tr. com. stock. 


t Nasedee debentures. 
e Dec. 27 1916. 


hk Dec, 31 1915. 


b Nov. 17 1916. 
v New stock. 
kSept.12 1916. 


d This is amount 


z Ex-dividend. 


f Common. 


e Figu 
paid in te shares, 
g Preferred. 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 








Pa. Bid. 


Grose 
Deposite. Par. Bid. 


Surplus 
Profite. 


Surplus 
& Profits | 


| Groes 
Capital Ask. | Capital. | Deposits 











Balt. (Con.j— | 
Nat Marine Bank __| 
Nat Un Bk of Md-_-. 


oke— 
National am 
oke Nat Bank- 


t 
500,000 
200,000 


Per 


Per share. 
42 125 


30, 40 


10u| 
100; 138 


3 | 3 
218,682) 2,535,433 


345,579 


3 
3,046,478 
2,960,722 


$ 
193,258 
660,674 


ca 
boo. 000 city” 


Old Town Nat Bk. 
Second Nat Bank-_} 


Baltimore Trust C 
Colonial Trust Co. 
Continental Tr Co-) 


Merc Tr & Dep__-_- 
uitable Trust C 
ejDep & Tr Co_. 
Title Gu & Tr Co_| 
Union Trust Co-__-! 


Prederick— 
Citizens’ Nat Ban 
Par & Mech Nat B 
Franklin Say Bank -_!| 
Fred’k Co Nat Bk- 
Fr’k Town Sav Insi 
Central Trust Co-_-j 


1, 000; 000) 
300,000) 
1,350,000) 
000 


200, "000 
500,000 


100,000 
125,000 
90,000 
150,000 
£150,000 
200,000 


129,140 
1,133,136 
192,297 
559,827 
2,272,346 
75,879 
1,608,270) 9, ;080, ,987 
1,361,476 12,620,026 
263,302 3,022,399 
3,276,137 15,344,465 
381,197, 7,576,709 
2,751,204 14,260,074 
235,136 
350,192 


1,819,495 
1,947 ,683 
3,413,671 
3,635,147 


0449,713 
0152,047 
47,219 
078,714 
153,592 
233,422 


01,759,243 
599,940 
0902,278 
1,672,161 
1,476,637 


2,542,540) 
5,334,102) 


04,038,361 


10 


14 


100; 250 


25 


15) 


100 


24 





MASSACHUSETTS—WNat. bks. (ezc. ee: 


5; State inst. latest ret’ns. 





Boston— 
Boylston Nat Bank 
Commercial ep tee 3 Bk 


M 

Nat Rock Bk ofRox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank__- 
People’s Nat, Roxb 
Seco 


nd Nat Bank__ 
Web&Atias N’t Bk 
American Trust C 


Boston 
Cmetrestowp Orr Co 
Columbia Trust Co 
Comm’w’ith Tr Co. 
Cosmopl’n Tr Co_. 
Dorchester 


TrCo.. 
ecuns Tras 6s 
Federal 


Trust Co__ 
Fidelity Trust Co__ 
Hanover Trust Co_ 


Hyde Park Tr Co... 
paernationel TrCo 


Mattapan D&T Co 
Met litan TrCo 


Beverly— 
Beverly Nat Bank. 


Brockton— 


Plym’th CoSD & 


Doge of banks date| March 31 | |19171 


000 
250,000 


6,000,000 13,320, 967) 128 018000 


1,500,000 1,791, 300| 26,151 ,000) 
3, reed 000, 3,634,614/64,415,000 


350° ;000 


10,000, ,000 08, 196,131) 128196000 


1,000,000 


2,000,000 
1,000,000 
1,000,000, 


321,712) 4,555,000 
283,312) 2,638,000, 


650,109/n4,293,728 
1,007 \777| 2:687,000 


1,344,610 15,409,000 

341,472 n3,030,234 
3,722,129|35, '705,000 
1,463, 109| 9,264,000 
2, \475, 691) 21,539,180 


1,077,557 
3,168,591 


3 
99 


’ 
’ 
’ 


S358525 


Bue wo 
e558e 


1,000,00 


o 


| 1,232,127 


| 
300,000 

| 

| 
300,000 
500,00 
100,00 


217,744 


329 ,099 
367,164 
65,039 


'22'011,461 


\22, 559, "950 
2,143,276 


26,465,034 
3) 123427 743 


15,150,991 
16,515,929 
1,834,117 
1,060,024 


2,645,678 


3,934,977 


7,679,298 
1,514,933 
4,962,003 


1,812,482 
933,319 
3,139,096 
26,876,399 
2,468,858 
10,856,118 


1,423,329 


2,498,555 
3,244,167 
3,139,386 


100 


Per share. 


120 125 


100; 160 


100 


160 
100 


| 


e400 415 


215 220 
290 293 
300 325 
400 425 
190 192 
195 200 
140 145 
310 316 


200 210 
-aag"“laga 
110 120 


Park National Bk-- 


antmcente.. 
State Nat Bk. 
Ariington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
Appleton Nat Bank 
old Lowell Nat Bk-_ 
Union Nat Bank-- 
Wamesit Nat Bank 
Lowell Trust Co--- 
Mid’sex S D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National Cit 
Essex Trust 
Lynn 8 D 


Security Trust Co- 


New Bedford— 
First National Bk -_ 
Mechanics’ Nat Bk 


100,000, 101,644 


| 
| 
| 


375,000 
200,000 
100,000 
300,000 


161,736 
26,029 
51,640 

202,699 


300,000 
200,000 
350,000 
250,009 
240,000. 


100,000 53,037! 


200,000 
00 ,000 


t378,542 
131,539 
t159,694 
327,422 
265,841) 
287,524 


1,000,000 
600 ,000 


1,005, 072) 


Merchants’ Nat Bk 1,000,000 


N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank 


Salem— 
Merchants Nat Bk 
Naumkeag Tr Co-_-' 
Salem 8 D & Tr Co 


Springfielda— | 
Ghepin® * Beak 


Spri mean, t Bk_| 
e a 
ae Bank -___| 
ial Tr Co-_| 
Springfield 8 D & T 
ion Trust Co-__- 


Tau 
Machinists” Nat Bk 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk. 
Park Tr Co 


200,000, 


200,000 =137,423) 


200,000 
250,000 


200,000 27, ,861) 


| 2,750,315) 


| 2,295,092 


3,459, 200 100) 225 
00 


1,063,907 


1,692,667 
1/252,651 


3,396,473 
4,294, ad 


1,467, - 
1,242,289 
3,543,228 

436,357) 


- 1,820,000) 


1,230, 081| 


} 
| 


3,097,564) 
1,991,302) 


3,673,222 
4,613,261! 


2,960,406) 
| 


3,168,308) 
2,462,070) 


1,485,709) 


| 4,224,068) 
936,140 


500,000 


500,000 


200,000 


200,000) 


| 


750,000 
300,000 
Worcester Bk Tr Co; 1,000, "000 





| 
\ 


| 2,673,810) 
4,687,056| 
| 6,267,394) 
8,824,408| 


1,730, TOll case 


7,450, 220) 
900,572) 10, 440,698) 


| 
169,617| 1,091,714 


389,604) 7,479,400 
775,367| 12,237,781 
112 ,347| 2,096,273 
367 ,391)|20,547,703 


| 





100) 


| 


100 
100 
100} 
100 


| 


100) 
160) 
100) 
106) 
100) 
100! 


t3,692,337| 100) 


100} 


t2,877,794| 100) 


i600) 
100) 
160} 


100) 
i100) 
106) 


100; 255 


Per 
146 
167%'..-.-. 
197% 


150 


| | 
Per share 


| ae 


No| minal 
60; 90 


160 
100 


100 
160 
100 
100 


100 
1600 





Per 


\ehare. 
| prices 








MICHIGAN—Nat. banks March 5; State institutions March 5. 





Bey City— 

Bay City Bank..-~) 

People’s Commer- 
cia) & Sav Bank-~| 


Detroit— 
Amer State Bank -- 
Central Sav Bank_- 


| 
250,000) 
300,000 


500 ,000: 


286,227, 2,787,471) 100 


t334,507 t5,367,472 
| 


| | 
165,390 5,980,121 
251,310 11,121,496, 


Per 





Detroit Sav Bank_- 
| Dime Savs Bank-_. 


First & Old Nat Bk- 
100,000 181,518) 2,880,020 German-Amer Bk- 
204,00 393,730) 5,820,645 Federal State Bank 
200,00 229,462) 2,298,803 


Merchants’ Nat Bk 
200, 000 286,467| 2,935,771 Nat Bk of Com’ce- 


Peninsular State Bk 
People’s State Bank-_ 

United Savings Bk) 
Wayne CoH vBk 
Detroit Trust Co-.) 
Security Trust Co-_| 
Union Trust Co-.--}| 


| 1,220,034' 18,130,708 
| 1,189,666 28,589,560 
| 3,040,510 53,473,552 
196,791) 6,933,286 
76,121, 2,146,092) 
512,507| 8,943,326 
971,223 20,517,867) 
909 ,597 23,440,305) 

| 3,801,140 66,584, 766} 
| 164,290; 6,090, 393! 
4,068,117|/47,728,692) 
2,146,777 99,565,063 
889,479 94,506,266) 
716,467 97,445,711) 


Cambridge— 


t Co... 
Charlies Riv.Tr.Co. 
Harvard Trust Co_ 


B. Cambridge— 
Lechmere Nat Bank 100,000 


Fall River— 
Fall Riv Nat Bank. 400,000) 
First National Bk_ 400,000 
Mass-Pocasset Nat 650,000 
Metacomet Nat Bk 750,000 
Durfee Tr Co — 


Pitchburg— 


v137,319| 0775,841 


332,347 
398,069 
490,091 
345,307 
542,597 


2,954,942 
1,653,713 
3,545,428 
1,758,250 
2,965,705 


| 
j 
| 
| 


101 ,927| 
180,804) 


Grand Rapids— 
City Tr & Sav Bank) 


1,988,436) 
Com’cial Sav Bank 


2°640,772| 


Fitchb’g Bk& Tr Co 
Safety Buna N Bk. 


Gloucester— 
Cape gest Bk- 
Gloucester Nat Bk. 
Glou 8 D & Tr Co_- 

Haverhill— 
Easex N: 





500,000 


315,332 
200,000 


405,076 


156,827 
347,237 
124,067 
333,304 


145 ,647 


3,863,869 
3,738,701 


1,385,395 
3,015,212 

869,812 
4,333,379 


1,528,197 
2,489,224 
3,228,762 
1,361,951 
2,293,043 














Per share. 
145 150 
225 (250 


Per share. 





Fourth Nat Bank. - 

Gr Rap Nat C’y BE 
Gr Rapids Sav Bk-| 
Kent State Bank. . 

Old National Bank . 
People’s Sav Bank -| 
Grand Rapids TrCo, 
Michigan Trust Co 


Saginaw— 


Ge 
People’s Sav Bank- 
Second Nat Bank-_. 


300,000 
200,000 
500,000, 

00,000 
100,000 
100,000 


500,000 


| 4,372,882) 
| 8, 178,699) 
853,240. 

3 771,749) 

| 9'063,722) 
2,275,991) 
9326,335) 

830, 762, ol, 459.619. 


895,970 9,940,903 
197,397, 927,250 

62,976, 2,149 ,999) 
120 524) 1,511,493, 
696,745, 6,093,625 











Sale price. «a Capital to be increased. 5 New stock. 4 Includes savi deposits tal pea, — authorized amount is larger. 
is the so-called * weekly depots,” no w forming capital on which dividends are paid. PY er sale. mn March 51917. »# Dee. 
Q 


kTL 
27 1916 
¢t Nov. 17 1916. trust eas. hk Sept. 12 1916. e Ex-rights. 
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MINNESOTA—Nat. banks March 5; State institutions latest returns. 


| ; Surplus | Gross | : | rf 
| Capital. & Profits | Deposits Par . Bid. . Surplus Gross | | 
; 7 | ; | Capital. | & Profite | Deposits |Par.| Bid. | Aee 
993.00 ath ar 404 ge Bonn «diese 9.08 
4,172,924| 300,000/ 475,838) 8,036,119 
National Bank} 1,000,000 1,911 "866, 15,702,368 . 
Northern Nat Bank 250,000, °173; zs 2,831,874 300,000) $5,986) 1.285.363 


MONTANA—Nat. banks March 5; State institutions latest returns. 














Per share 


' Silver Bow Nat Bk-| 200,000) ¢29,049/¢1,180,061 
ia | | | Daly Bank & Tr Co} 100,000 550,910| 8,113,005 
East Side State Bk.| 100,000 65,000 842,883! #264,307| 84,667,963 
First & Secur Nat Bk 5,000,000 5,112,179|61,225,003 Nat Bk of Montana J 156,344| 3,370,912 
German- Bank.| 200, 7000) "241, 440) 4,069, 275) MontanaTr&SavBk 49,092) 1,435,066 
i in Co Sav reyres rt oer) 7 7, ett) _ Conrad Tr & 8 Bk. 90,273) 2,811,071 
Hee a «SOO 5 tel ge NEBRASKA We ate ain 
orthwes an. } 2, ,107/|45,1 1 NEBRASKA—Nat. ch 5; State institutions latest returns. 

St Anth’y Falls Bk | _'300 81,611| 3,411,728 i Per 

Scan mNBk | €344'652| €13094977) | ncoin— 2.831.786 60 
South Side State Bk| -"to0°000 74,187| 1,609,062) | Central Nat Bank- 4'045'562 
a a ny 71,339| 1,499,167) Firs 6.287.020 
> . ihestiss Sree eee Nat Bk of Com’ce-| 200,000} 173,232) 4,263,718 

164,179| 4,176,120) 


| 00) maha— 
apital Nat Bank- | _ 255,086] 7,413,338] Corn Exch Nat Bk. 130,037| 3,670,001 
irst Nat Bank-__- | 2,683,734|51,278,163) First Nat Bank_.__ 1,158,914| 23,044,774 
erchants’ Nat Bk | 1,980,592/26,351,186| 1 Merchants’ Nat Bk 1,046,207/|12,119,189 
131,309| 3,209,585) Nebraska Nat Bank 128,079) 5,347,493 
161,496) 1,798,466 Omaha Nat Bank-- soorene 1159-870 Sovaco ore 
Stock Yards Nat Bk 50,000 99,864| 3,241,072, 100 , 477) 3,246, 
Capital Tr & Sav Bk| 250 000 404,407| 3,045,240) 1,000,000 925,346 | 23,558,032 


: wisceGe Nat Be:| $20:800) 7a7-800 1 380 ana 
=— . : . : 8 N& - , | , ’ 
eee Nat. banks March 5; State institutions latest returns. Packers Nat B 7 200'000 130°440| 3°788°195 


Capital Nat Bank_| 200,000, 164,657. 1,544,851] 100 NEW HAMPSHIRE—Nat. banks March 5. 
Cit 50,000 18,392 °: 


5 "i yt Manchester— 
ns a ee ee pkeneaae | 10000 453.08 Pee 
| ¥ E : weeak Ts a a ase ‘ | ’ ’ 
san eobincess ita Mamta: aaraaas Cosa 330) eae Manchester Nat Bi a208,280|a2;171,130 
Vicksburg— | ‘nat, | Merchants Nat Bk-| 150,000| _ 83,960! 1,042,952 
x 
eed a2 So 100’ 900 oanitea oar oe NEW JERSEY—Nat. banks March 5; State institutions latest returns. 


City Bev. & Tr = 50,000 80,809 1,057,794) 100 Atlantic City— 






























































----| 800,000 ¢159,876 e1,296,860| 100 AtlanticCit yay 8562,431) 82,519,808 
Home Sav Bk 60,000) 6,800 190,700; 100 Board 8668 ,674 
Merchants’ Nat B 100,000 ¢388,934 e1,157,123) 100 t1,377,025 


MISSOURI—Nat. banks March 5; State institutions latest returns? Union Nat Bank. _. 


| | AtlanticS D & TrCo 
Kansas City— | 


- | Guarantee Trust Co 
City Centre Bank__ 100,000 20,574 488, 931) Equitable Trust Co 124, '746 
Com’wealth N Bk- 250,000 407,630 9,319,992) 1 


Marine Trust Co_. 202,314 
Drovers’ ot Be... 500,000  292,127,17,540,210) Bayonne— a4 


1,000,000 2,446,003 44,413,659) Bayonne Trust Co- 263,000 
200,000 75,032, 3,070,424) Mechanics’ Tr Co_. 314,427 
500,000 1,221,339 17,311,712) Bridgeton— 

147,909 12,416,692 Bridgeton Nat Bk. 252,639 37,567 
730,974 23,023,187) Cumberland NatBk 544,999 313,834 
100 58,893) 1,233,121) Farm & Mer Nat B 73,107| @ 750,222 

Security Nat Ba 108,314 1,774,423) Cumberland Tr Co-_ 176,147| 1,074,160 

Southw Nat Bk o Camden— 
Cc 1,746,284 56,362,081 Camden Nat Bank-. 198,471| 3,049,611 

Traders’ Nat Bank_| 200 56,967) 4,295,486 First Nat Bank---_- a331,127\a3,925,969 

Stock Yds Nat Bk_ 100,147, 2,778,906) National State Bk- 637,297! 7,497,499 

Western Exch Bank! 60,000, 2,616,244 Camden 8 D & TCo 1,080,194 '447,989 

Westport Ave Bk_ 75,219| 813,360 Broadway Tr Co_. 142,7 1,754,796 

Fidelity Trust Co__ 1,160,201 12,123,216 Central Trust Co_. 1,557,810 

Pioneer Trust Co_-| ; 400,003) 3,146,383 Merchants’ Tr Co- 1,179,048 

Fidelity Savs Tr Co 250,000 73,140) 2,578,703 Security Trust Co- ,497| 3,050,034 


West Jersey Tr Co- 100,000 132,288) 1,200,263 

St. Joseph— | East Orange— 
Burnes Nat Bank-_! 200,000 130,307) 4,115,943! East Orange Bank- 50,000 55,531 922,422 
First pear | Bk. 500,000 373,569) 7,843,982) Sav Inv & Tr Co_. 150,000 372,006) 5,178,215 


German-Am N Bk-| 200,000 224/723] t6,308,068| Essex County TrGo| 200,000! 289,331| 5,060,944 
e Je Jos 8tk Yds Bk. 152,167) 2,599, 312! Elizabeth— 


} 

‘ootle-Lemon N B 200 eee t208,679| t7,721 931, Elizabethport B Co 50,000} 119,013). 2,502,918 
First Trust nN Bi 28,397) 1,239, 124) National State Bk- 5,187,725 
Missouri Va! Tr Co 26,133) 862,741) | Elizabeth Tr Co_-- 235,507 


Union Co Trust Co 407, 794 6,457,928 
Hoboken— 
20,584 672,834! First Nat Bank_--_- 624, 823 6,552,532 

1,213,469) 17,090,260) Second Nat Bank_- ’ 5,544,540 

200 j 593,249) 4,157, 280) d Hoboken Trust Co- 2,413,927 

| 100,000 123,029) 1,835,162) Hudson Trust Co_- 0 53/20,514,574 

Central Nat Bank_ i i, 000; 000 191,337/15,130, 621! Jefferson Trust Co-_ 2,207,131 
Chippewa Bank___ 100,000 105 ,970) 1,605,550) Trust Co of N J_.- 980, 636) 21, 630,673 
in Bank___- 600, ‘000 730,786) 7,134, 384! Jersey City— 
German-Amer Bk_| 1,000,000 705, 494 7,823,076) Claremont Bank... 72,670) 1,327,945 


German Sav Inet__| 1:500,000 1 418, 980| 16,659,075| First National Bank | 1,291,977'11,779, 410) 
Grand Ave Bank_-| °100,000 ° 51,067| 1,691,936, Hudson Co Nat Bk 763,992| 5,788,225) 
Internat Bk St L_. 


| 800,000 465,294! 6,592,962! Merchants’ Nat Bk t54.507| ¢1.495,612, 
Jefferson Bank..._| 200,000  16.844| 1,938,968 Comm’! Tr N J__-- | 2,517,250/24,058,521 
Lafayette So SideBk| 800,000 411 '962| 11,304,361 Greeny Bk & Tr Go| °100;000| | 85, 267| 2 "059,505 
Lowell Bank | 100,000 18,390} 642,474 Lincoln Trust Co-.-| | 3,623,391 
Manchester Bank--| 250,000 112,545) 2,189,665 Mercantile,’ Tr Co-_-| '000/ 92,000 3,107,143 
Mec-Amer Nat Bk_-| 2,000,000 2,763,337/41,383,285 N J T Gu & Tr Co_| 1,000,000) 1,207,974|11,657,245 
Mercantile Nat Bk_| 1,500,000 | '5731587| 6,722,298 Union Trust Co...| "300,000 135,000| 3,824,265 
Merch Laclede Nat! 1:700,000 1,829,990 18,171,209 Long Branch— | 
































0750,000 
824,701| 100 Long Branch BkgCo| 100,000 en 538,834 
Morristown— 3,515,179 


Nat Bk of Com’ce__.|10,000,000 2,984,907/57,824,701, | Citizens’ Nat Bank} 100,000) 195,000 
Night & Day Bk__ 22'317| 

Northwest’n Bank_ . 582,712) 5,635,914! 

St L Union Bank _ 2,705 ,667| 39,428,889) First Nat Bank_-_-- | 246,007) 

South’n Com & Say) °100/000 150; 417) 1,865,604) National Iron Bk_.| | 2,729,274 





State Nat Bank___| 2,000,000 913,111|16,304,799, American Trust Co| | 569,403 
Third Nationa] Bk_| 2; 000,000, 2,103, 819| 45,771,004 | Morristown Tr Co.| 600,000, 963, 1329) 9,045,097 
Union Station Bk--| 100,000 ©’ 28,801, 1,313,104, Mt. Holly— | 
American Tr Co... 224,404| 6,833,383, Mt Holly Nat Bank} 100,000; 77 1769) 431,515 
100 103,229) 1,167,939) | Union Nat Bank.-.| 100,000) 121,542) 817,076 
34,887] 561.880) Farmers’ Trust Co- 000, «75, 967 928,560 
12,767, 721,898) Newark— 
27,442| 352,570) American Nat Bk-- | 112,637) 4,571,679 
Farm & Mer Tr Co_ 105,720) 1,682, 949) Br’d & Market N B 00,000 70,564| 1,744,252 
Jeft-Gravols Tr Co- 18,980] 1,008,753) Essex Co Nat Bk-- 1,685,354 12,363,689 
ede Tr Co 628,819) Mfrs’ Nat Bank_.-| 350 428,496) 2,845, '463 
Meramec Tr Co___ 50,000) 275,673) Merchants’ Nat Bk 789,091) 5,246,364 
Mercantile Tr Co_ -| 3, 34,549, 133) Nat Newark B 9) 1,745,529 15,056,031 
Miss Vall Tr Co___| 3, 22,135,301) 100 National State Bk.| 500,000) '574,567| 5,331,809 
Nor St L Sav Tr Co} 74.4 1,265, "164! North Ward Nat B 371,192) 4, 710, 924 
8t L Union Tr Co_' | banki business | Union Nat Bank -. 2,466,930 18, 200, 745 
Savings Trust Co__ 642,921] City Trust Co 100,000| ' 85,930) 1,854,260 
Vandeventer Tr Co) 486,059) Clinton Trust Co_- 93,375) 1,410,926 10 
West St L Tr Co_._ 100,000 31,699) 698,294 110 120 Federal Trust Co_. | 1,193,367) 7,004,415, 1 
| Fidelity Trust Co__| : 3,162,587 29,720,294, 100 
| | Ironbound Tr Co.-| °200,000 269,264 4,652,281| 100) 250 






































a Figures of date Dec. 27 1916. ¢ Capital paid in; authorized amount is larger. g Amount paidiao New stuck. 2 Ha-~diivideud, 


yCapitu: $0 be increased. d Nov. 11915. eJune 301916. n Ineluding Fidelity Sav. & Tr Stock. /Last sale. + June 22 1915. «Nov 17 1916. 
tSept. 12 1916. Jan. 181917. hADec. 31 1915. 





BANKS AND TRUST COMPANIES 


[Vou. 104. 








Where Names are Printed in Italics 


Puller Returns May be Found in the Advertising Columns. 





NEW JERSEY—(Concluded.) 





| = | 


Gross 
Deposits. Par.| Bid. | Ask. 


Surplus 


Capital. & Profite.| 





Newark (Con.) 
Newark Trust Co_- 
Spr’gf’ld Av Tr Co. 

ashington Tr Co. 
West Side Tr Co-_. 


New Brunswick) 


Nat Bank of N J_-- 
People’s Nat Bank - 
New Bruns Tr Co-_- 
Passaic— 
Passaic Nat Bank-_- 
Hobart Trust Co-_- 


Passaic T & 8 D Co! 


People’s Bk&Tr Co) 
Paterson— 
First National Bank 


Paterson Nat Bank 


Second Nat Bank-_- 


Paterson Sav Inst _-| 


Citizens’ Trust Co_| 
German Tr Co-_| 
Hamilton Trust Co! 
Paterson 8 D&TrCo} 
Bilk City SD&T Co) 
Plaintield— 
City Nat Bank... 
First Nat Bank ---- 
Plainfield Tr Co_.- 
State Trust Co.__-. 
Trenton— 
Broad St Nat Bank 
First Nat Bank-_--- 
Mechanics’ Nat Bk 





Trenton T &8 DCo 


$ 
1,406,528 
1,042,202 
1,143,700 
4,292,902 


35,000 

49,494 
115,902! 
400,061) 


574,607) 
183,534 
130,042) 


100 
100 
100) 


100 
100) 
100) 


0 
200,000 


250,000 
100,000 
100,000, 


5,604,661 
1,740,904 
2,853,746 





| 
100) 
100) 
100) 
00 


499,709) : 
165,767| 
300 ,550) 
343,787| 3,950,966) 1 


680 ,887| 4,341,369 100 
a494,169)/ 23,561,643) 100 
a400,346/a5,611,728) 60) 

429,094) 15,673,790! 

227,980) 3,643,292) 

320,864) 4,882,868) 

435,532| 6,169,432) 

488,637) 4,155,113 

170,696) 2,238,647 


303,898) 3,957,999 
166,505, 3,529,373 
344,437| 7,860,705 
77,764, 1,138,381) 


~~ / 
420,864| 4,180,564! 
506,719) 3,720,899) 100 
1,214,514) 8,929,094! 
600,000' 724,804) 5,650,514!) 
100,000 142,997| 1,993, 706) 
200.000 320,590! 3,769,703! 


200,000 
100,000 
200,000 
200,000) 


500,000! 
300,000 
250,000 
1,000,000} 


200,000 
150,000 
200,000) 


300,000) 
100,000) 


250,000) 
500,000) 
500,000) 








NEW MEXICO—N 


at, banks March 5 1917. 





Albuquerque— 
First Nat Bank_-_-- 


| 5 | f Per |share. 
en 208,795 | Ae ere potas 





NEW YORK—Nat. 


bks. (except N. Y. City) March 5; State inst. Feb. 28. 





Albany— 
First Nat Bank_-_-- 
Mech & Farmers-.- 
Nat.Commercial Bk 
N Y State Nat Bk- 
Albany Trust Co-_- 
Union Trust Co__- 


Auburn— 
Garage Co Nat Bk 
Nat Bk of Auburn- 
Auburn Trust Co-_- 


Binghamton— 
Gitizens Bank 
City National Bk-- 
First Nat Bank 


People’s Tt ee 
Brooklyn—Depo 


date Mar. 31 19)17 


National Cit 

North Side Bank. 
People’s je! Bank_ 
Ridgewood Nat Bk 
Brooklyn Trust Co. 
Manufact’ a! Tr Co 


Franklin it Co-_ 

Hewnilten Tes Trust Co 

Kings Co Trust Co. 

People’ 8 Trust Co_- 
Buffalo— 

Bank of Buffalo__-_ 

Werman 


Bankers 

Buffalo Trust Co-_-_ 

Citiz Comm’! Tr Co 

City Trust Co 

ty me Ada Trust Co._ 
mira. 


Merchants’ Nat Bk 
Becond Nat Bank-_- 
Chemung Can T Co 


New York City- 
are of date Mar. 
1917 for Nation 
of banks and 
may be found in 


ank of_ 
Am Exch Nat Bk. 
fear a Nat. Bank 


Broadway Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank. _- 


Chase National Bk 


Pershare. 
165 (17 
560 

330 

275 

165 

350 


| 
600, 000) a470, 336/48, 841 1859) 
250,000} 1,100,953! 2,297,108) 
1,000,000! 1,899,899 25,194, 864) 
"B00, 000 715,534/ 22,064, 029} 
400,000) 362,937; 9,174,924 
250,000) 662,937 6,085,444 
| 


200,000, 261,610) 1,538,173 
200,000 104,994) 1,810,883 
150,000} s200,967| 82,868,763, 


| 


100,000) 
200,000) 


Per share. 
152 (155 
205 (210 
170 |175 

| 182 (135 


d net and arje of 
date 


867,291) 81,016,601 
263,144) 1,472,373 
400,000| 220,552, 3,547,680 
500, ey 8175,027| 83,663,119 


site of Broo\klyn banks|are reporte 
. Surplius and pro|\fits are of 
al and Feb.\28 for Stat|e Banks. 
100,000 55 1900) c772,700 
100,000 64,200) 1,557,900 
300,000 686,700) 5,399,000 
185,100 2,136,100 
46,200 
50,754 
840,840 
38,400 
1,134,600 
10,800 
184,767 
180,200 


11,843,000 
6,047,700 
4,708,000 

» 2,512,600 

71,700} €2,515,600 

3,799,500! 39,056,500 

456,627|13,330,115 

| 1,334,600 26,784,400 

1,150,001) 9,504,179) 

| 2'803,864 26,601,926) 

| 1,751, 372 27,305, +119) 


| 1,601 ,267| 23,640,964 
729,020 17,667,768 
1,938,931/39,759,298) 
5,359,840 55,778,364 
75,686) 2,302,904 
784,117/13,371,012) 
127,341) 4,751,929) 
1,097 ,267\ 15,302,412) 
477,111) 6,863,944) 
1,301,622,10,814,412 
410,510 10,467 ,314| 
Speen gapeeaies 


v133,461) 01,057, 389) 
510,804) 4,751,979) 
599,130! 5,663, 427) 











250,000 
400,000 
600,000 


Deposite of 
31 1917 
al and Feb. 

trust comp 


N.Y, City) banks are | repo rte4 net and 
Surplus anid profits oe of date Mar. 5 
28 for State) Banks. divt dend record 
ew York di tyand Brooklyn 
and Ind.’ "| Sec. +» page \207 
6,598,929/ 33,748,000) see 5 
5,606 000) 90, 750, 000) 

822,100) 15,391,000) 
66,500, ¢519,900)____ --..-. 
80,724) c2,944,759 

134,049) ¢3,519,639| 

374,900) 4,467 000) 

803,400) 3, '927, 000, 

39.400) el, 236, 600, 
67, 207| c2,223, 360! 
262,700) €1,708, ,400| 
155,402) c1,882,361) 
77,800 2,200, 000. 


10,000, ‘000/12, 519,000 266260000, 100 








Per \share. 
‘100 


NEW&#YORK—(Continued.) 





{ 


; Gross 
| Capital. 


Deposite 


| Surplus | 
& Profits. 


Par. 





N. ¥. City (Con.) 
Chatham & Phenix 
National Bank-~- 
Chelsea Exch Bk_- 
Chemical Nat Bank- 


City Bank, Nat’l_- 


Columbia Bank_-_-. 
Com’ce, N Bk of_- 
Corn Exchange Bk_ 
Cosmopolitan Bk-_- 
East R 
Fidelit 
Fifth Avenue Bank 
Fifth National Bk- 
First Nat Bank 
Garfield Nat Bank-_| 
German-Amer Bk_ 
German Exch Bank! 
Germania Bank~_-_| 
Gotham Nat Bank-_| 
Greenwich Bank ---| 
Hanover Nat Bank_- | 
Harriman Nat Bk- 
Impor & Trad Nat-_| 
International Bank 
Irving National Bk’ 
Liberty Nat Bank_| 
Lincoln Nat Bank_| 
ManhattanCo,Bk of 
Market & Fulton 
Nat Bank 
Mech & Metals 
National Bank -_-| 
Merchants’ Nat Bk) 
Metrop’s, Bk of the. 
Metropolitan Bank 
Mutual Bank 
New Neth’ land Bk_ 
N Y Co Nat Bk-_-_-_! 
N Y N BA, Bk of-| 
Pacific Bank 
Park Bank, Nats 2| 


Produce Ex Bk N Y 
Public Bank 
Seaboard Nat Bank_ 
Second Nat Bank_- 
Sherman Nat Bank 
State Bank 
Twenty-third W Bk 
Union Exch Nat Bk 
Wash H’ts, Bk of_- 
Westchester Ave Bk 
West Side Bank_-_-_!| 
Yorkville Bank-___! 
Bankers Trust Co_| 
Broadway Trust Co) 
Central Trust Co__| 
Columbia Trust Co! 
Commercial Tr Co-| 
Empire Trust Co_- 
Equitable Trust Co 
Farmers’ L & T Co- 
Fidelity Trust Co_- 
Fulton Trust Co-__- 
Guaranty Trust Co 
Hudson Trust Co-_- 
agree Title 


Trust 
Lincoln Trust Co__ 
Metropolitan Tr Co) 
NYLIns&T os 
New York Trust Co 
Title Guar & Tr Co 
Transatlantic Tr Co 
Union Tr Coof N Y 
U 8 Mort & Tr Co- 
Ugo Y¥.- 

Jamaica, L. I 
Bank of Long Isi’d_ 
First Nat Bank---_- 
Queens Co Trust Co) 








Rochester— 


Lincoln Nat Bank- 
Nat Bank of Com_- 
Traders’ Nat Bank- 
Fidelity Trust Co_- 
Genesee Val Tr Co- 


Union 





Syraauee— 
City Bank 
First Nat Bank __-_| 
Merchants’ Nat Bk) 
Nat Bk of S use 
Salt Springs Nat Bk 
Third Nat Bank~-_- 
Central City Tr Co 
se Trust Co- 
& D Co of Onon- 


Coal & Iron Nat Bk_| 1,000,000 


ver Nat Bk_| 


3,500 ,000 
400,000 


| $ | 


2,202,000 75,381,000 
120,770) c3,668,200 
3,000,000} 8,455,800 32,947,000 
2,550,000, 2,547,717 28,308,000 

25,000,000 46,035,771|/498419000 

808,029) 10,820,000 

400,000 949,767, 9,865,000 
00,000 674,100) 9,304,000) 
25,000,000) 19,463,900 262324000) 
7,294,190 111061000) 

33, ;900 c1,179,900) 

68,400) 2, »552, 000! 

191,290) 1,390,000) 

2,303,774 19,237,000, 

| 425,122 6,006,000) 

|10, 000, 000) 25,753,800) 191757000) 


1,000,000 1,334,700/10,514, 000) 


824,770, 6,631,000) 
860,539) 5,386,000 
1,072,044 6,363,000 
238,032 e5,093,562) 
1,280,374/13,809 ,000; 
16,446,101|157008000 


750,000) 
200,000) 
200,000) 


1 
885,507 28 033 922) 


7,705,589 | 30,331,000) 
‘113,500! 3,508,000) 
4,102,549)98,285,000| 

3,616,800 71,819,000 

1,999,040) 18,083,000 

2'050, ,000) 5,180,117 50,099,000 
1,000,000} 2,083,330) 11,292,000) 
6,000,000 9,940,900! 150269000) 
2,000,000 2,391,300| 17,285,000} 
1,000,000) 2:214,062' 14,238,000) 
2,000,000 2,120,214/14,464 000) 
200,000, 470,091) 8,336,000] 
200,000,  219,000| 4,863,000] 
500,000! 1,209,300 11,664,000) 

2, 000, 000} 5,000,993) 36,931,000) 
0000! '985,300) 7,672 ,000| 

5, 000° ‘000 16,293,340, 155793000) 
200,000 468,700) 3,137,000) 
1,000,000) 1,062,437) 16,541,000 
750,000, 750, 142\c15474 574 
1,000,000] 3,078,397|/49,811,000! 
1,000,000 3,544,271|15,701 ;000! 
131,889) e4,159,467| 

726,572) 27,727,000) 

141,600) 3,311,100 

| 1,137, 799) 11,833,000 

443,300) 1,796,000 

78,200) 1,275,000 

300,969 4,716,000) 

00,000! 593,900! 7,453,000! 
10,000,000) 17,064 ,947|248917 294| 
,500,000| 1,073,374| 29,258,818 
'000,000/ 17,709,198) 173458567| 
6,442,921|101 366884 

175,800| 5,179,900) 
1,560,453/43,664, 100) 
10,433,237|189 174 248| 

22s 577,37 2| 174570708 

13,043 047 


20,000, 000) 31, 436, 300! 488410600 
500,000' 610, 590) 5,738,981 


5,511,552|24,003,712 

533,404| 16,466,421 
5,249,347|64,882.426 
4,133,704| 32,760,001 
11,632,429|68,853,630 
12/404.497|34.371,670 

544.400 6,190,100 
5,749,810|86,207,330 
4,507,139|77 085,630 
14,782,919|70,161,737 


608,800; 10,663,700 








1 
24, 900) 1,124,700) 


119, 900) 2,943,800) 


607, 121] 10,669,373) 
331,486, 8,045,670) 
8405,009) 86,665,623) 


1,000,000] 1,714,552\16,848,904| 1 


750,000\a '814,.837\a10706920, 

00,000} 447,701) 8,458,437 
200,000, #340,160\s10 313 114| 
500,000| #221,496| 88,588,389 
8942,707|s22 472 286 


00 
n603,404/n16 130524) 1 


557, 014) 12,626,442) 


231,202! 
648,676) 
198,983 | 
517,732! 
119,607| 
203 ort 
308,119} 2, 
690,596| 12,682,365) 
679,229) 20,140,708) 


| 4,526,202 
9,563,048) 
1,852,489) 





Troy— 
Manufac" ts Nat Bk) 
National Cit 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank--- 
United Nat Bank_-_ 
Security Trust Co- 
Troy Trust Co... 


Bk_-, 


711 770/10, 223, * 
276,467) 3,792, 064! 
387,680, 2,850, 180) 


8146,092, 8888, 486) 
130,129) 2,474, 616) 
428,717; 961, 189| 
186,094) 3,640, 1461! 
864, MIT Ads »741,747 








| 210 
215 

| 210 
215 
00) 173 
00} 160 


225 
100) 140 


00) 
100)k150 


Per share. 
215 


Per share. 


1 
7,246,204, 
2,525,222| 100 


*Per share. 


100 100 


172 
220 
216 


120 
300 
195 


105 








*Sale price. 
¢ Feb. 28 1917. 
& Dec. 30 1916 


6 Capital and surplus to be increased. 
e March 5 1917. ‘ Last sale. 
p Aug. 2 1913. y &x-rights. 


4 Capita! paid in; authorized amount ts larger. 


&t Capital to be increased. 
tSept. 121916. o Nov. 17 1916. 


z Ex-dividend . 
s Nov. 29 1916. h New stock. 


a Dec. 27 1916, 
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BANKS AND TRUST COMPANIES 








Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 





NEW YORK—(Concluded.) 


OHIO—(Concluded.) 





| Surplus | 
\@ Profits 


Capital. 


Gross | 
| Depostts 





Utica— 


$ 2 
First Nat Bank_.._| 1,250, 000 1,444,777) 


Nat Bk_| 
Co-| 


Utica Tr& Dep Cor, 
Watertown— | 
City National Bank| 
Jefferson Co Nat B 
Watertown Nat Bk) 
North’n N Y Tr Co 
Westchester Co 
Mt Vernon—l1st N 
Mt Vernon Tr Co 
New Rochelle— 
Nat Ct ig 
North Ave ase! 
H enot Tr Co_| 
N elle Tr Co) 
Ossining—Iist Nat-| 


Nat Bk- 
Peekskili— 

Westch Co Nat_- 

Pleasanteilie— 
Mt Pleasant Bk_| 
Port Chester—Iist N| 
Mutual Trust Co) 
Rye—Rye Nat Bk__| 
arrytown Nat Bk_| 
White Plains— | 
Citizens Bank~_-_- 
Cent Bk West Co} 
County Trust Co) 
First Nat Bank__ 
Yonkers—ist Nat__ 
Yonkers Nat Bk-| 
Westches’r Tr Co 


600,000) 
1,900,000) 
500,000) 
250,000 
400,000) 

| 

100,000) 
250,000; 
200,000! 
400,000) 


200, 000 
200,000 


pai 

| 
150,000) 
200,000) 
100,090) 


100,000: 


100,000) 
100,000) 
100,000) 
100,000) 


200,000, 
300,000 


$ | 
14,132) 
73.268) 
497,699 


0 
840,690! 2,2 
341,612) 
567,847, 8,410,147) 
400,764 1,710,779| 
589,667|10,528,212| 


e112 627\el, 042, 873! 
e348 ,092) e2,899, ,698} 
€302,394) e1,519 ,797| 
7572231) 75,191,346) 


oii delta ts anil 
368,342| 3,722,269) 


80,223) 3,651,634 
32,290! 448,648 
r78,846| r908,981 
r120,904) r3,067,891 
€80,166| 538,632 
5 980,698 


i 
0329 ,940) ¥3,997,466 


} 
739,020! r829, 430! 
£192,604) €1,265,598) 
784,291) r1,881,263) 
86,449} '845,437| 
€145,422) 989,367) 


767 ,967\7r1,291, 367| 
r154 ,007) 71,073,949) 
r184,657| r2,342,701!' 

68,847) 1, 172,333} 
76,560) 2°495, 651) 
e46,012! e1,450, 316) 
258,349) 3.250, 354! 


7 
2 
3 


ih 
’ 
’ 





| ee ee | 


|Par | 


Bid. Ask. 


Capital. 


Grosa 
Deposits 


Surplus 
& Profits 





100 


100 


Per share. 


230 


130 140 





NORTH CAROLINA—Nat. bks. 


March 5; State institutions latest returns. 





Charlotte— 
Charlotte Nat Bk_- 
emenesetel Nat Bk 


Union Nat Bank_-- 
American Trust Co 
Independ’ce Tr Co. 
Southern L & 8 Bk 
Durham— 
Citizens’ Nat Bank 
erg 
First Nat Bank____ 
Home Sav Bank__- 
Merchants’ Bank_- 
Greensboro— 
Amer Exch Nat Bk 
Greensboro L & Tr-_ 
Greensboro Nat Bk 
fle Bank 


aan ons 
Amer B Tr Co. 
ae HE Nat Bk. 
People’s Sav Bank. 
Wilm Sav & Tr Co. 
Winston-Salem 
Merchants Nat Bk. 
People’s Nat Bank-. 


200,000 
1,000,000 
65,000 
100,000 





Wachovia Bk & Tr- 





1,250,000 


1,886,352) 
1,686,374) 
943,861) 
1,492,189) 
1,341,608) 
1,757,030) 
233,889) 1,181 442| 
66,810} 279,795} 
Pen 
509,367) 
0239 ,969 92,518,171) 
39,271; 514,948) 
50, 471) 441,333 


€126,229| 2,432,211) 
49,222) 1,396, 903) 
45,700) 
30,869 


226,437] 
450,076 
490,209] 
301,402! 
109,207) 
383,386) 


2600,000] 
242, 370) 
92,249] 1, 751, 961! 

145,089] 2,393,295| 

146, 000) 3,292,148) 
48,664) 874,008 


32,117) 2,325,201 
€710,067)| 7,345,538 
116,747} 1,414,065 
281,567; 2,644,665 


19,102 546,642 
13,776; 991,382 
651,499110,332,930 





2,287,193} - 


100 


100) 
100) 


| 
| 
} 
-| 


175 


180 








al DAKOTA—WNat, banks March 5; State institutions latest returns. 





argo fa z0 National Bk. 
Bank 





td Nat Bk-_| 
Northern Sav Bank! 
Dakota Trust Co _! 


100,000 


14,744| 
246,476 
107,104 
18,609) 
68,762! 


391,819 
4,727,696 


1,204,261 


100) 


100; 


Per share. 


1,530,809] 100|......|.... - 
401,536 ee ea Pe 





OHIO—National banks March 5; State institutions latest returns. 





Canton— 


Peoples Bk & Sv 
Prov Sv Bk & T Co 


Western Bk 

Cent Tr & 8 Dep Co 
Cleveland— 

Bk of Com’ce N A- 

Central Nat Bank. 

Cleveland Nat Bk- 





150, 900! 
240, 000) 
200 000! 
500,000! 





1,500,000 


72,191) 2,314,023 
192,893 e2.967,993 
108°034. 
538,022| 8,090,128 

832,117) : 

375,469 
a 942 ,455| 


228814 

112,729) 
2 750, "000 
| 239,270 
1,635,797|32,169,213 
2,733,634| 37,425,968 
895,027, 9.074.092. 
841,042) 8,057,469 
8,198, 673,722 
555,669| 5,249,217 
58, 1689, 767,827 
56,978) 1,643,136) 
65,212) 1,558,166 
1,163,237 11,725,940 
324,614) 4,611,232 
144.837) 2.159.725 
127,298) 2,001,977 
101,000) 887,000 
2,985,749 19,679,339 
77,024' 1,677,799) 
69,773 1,378,710 
559,664 10,306,954 
935,541! 5,886,483 


1 485,737] 20,737,542 
972,271)14,351,994 
676,909 6,109,005 


2,062,268) -nccjencennlenece 





Cleveland (Con.) 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia 8 & L Co 
First Nat Bank___- 
Garfield Sav Bk Co 
Ger-Am Sav B Co. 
Lincoln Sav & Bkg_ 
Lorain St Sav Bk 
ey City Bank 

Nat Commercial Bk 
Pearl St S & T Co_. 
People’s Sav Bk Co 
United Bk & Sav Co 
Union Nat Bank_-_- 
W Clevel’d Bkg Co 
B’way Sav & 
Citizens’ S & Tr Co 
Cleveland Trust Co 

t Tr & Sav Bk. 
Guardian Sav & Tr 


Super’r 
Union Sav & L Co-_ 
Woodl’d Av 8S & Tr 
Columbus— 
Capital City Bank. 
Central Nat Bank~ 
Citizens’ Tr & Sav_ 
City National Bk__ 
ColumSus Sav Bk. 
Commerc’l N Bank 
Fifth Ave Sav a" 
pargen-Cila NB 
Huntington Nat Bk 
Lincoln Sav Bk Co_ 
Market Exch Bank 
Nat Bk of Com’ce_ 
New First Nat Bk_ 
Ohio Nationa. Bank 
State S Bk & Tr Co 
iy an am 
City National Bank 
Dayton Nat Bank_ 
First Sav & Bk Co-_ 
Fourth Nat Bank__ 
Merchants’ Nat Bk 
Teutonia Nat Bk_. 
Third Nat Bank__- 
Winters Nat Bank. 
City Tr & Sav Bk_-_ 
Dayton Sav & T Co 
oledo— 
Com Sav B & Tr Co 


Home Sav Bank Co 
Market Sav Bk Co_ 


ol Sav Bk & Tr Co 
Cont’! Tr & 8 Bk... 
Union Savs Bank__ 

Youngstown— 
City Tr& Sav Bank. 
Commer’! Nat Bk- 
Doliar Sav & Tr Co 
First Nat Bank_- 
Mahoning Nat Bk. 








$ 
100,000 
250,000) 
100,000) 
2,500,000 
50,000) 
50,000 
50,000 
200,000 
500,000 


500, ;000) 1 ,202,521| 12, 753,092 
75 3 


0,000 
350,000 


400,000 


200,000 
300,000 
100,000) 
600,000 
200,000 
200,000 
400,000 
500,000 
100,000 
300,000 


200,000 


}41,197,012 d7,540,978 


3 $ 
44,271 1,286,325 
160,823 1,326,818 
149,802 2,745,791 
2,618,347 62,330,068 
386,137 7,603,667 
121,347 2,256,023 
35,167 1,218,087 
190,000 3,500,000 
671,667 7,546,409 


444,432 7,599,428 
588,292 6,960,677 
506,479 10,015,632 

1,575,427 28,240,129 
8,000 800,000 
626,531 8,785,569 
4,705,527 65,373,363 
2,781,676 52,934,469 
603,276 22,905,626 
2,406,547 4,419,412 
166,127 15,615,267 
140,967 4,107,931 


9 
7,516,060 


661,169 
01,494,678 
3,979,968 
2) e4,450,967 


21,467 1,438,86 
530,099) 


38,470 
021,474 
150, 77n 


1,846,689 
3,428,076 
6,850,037 
8,480,923 
2,903,882 


4,248,261 
1,985,117 
1,492,440 
1,899,440 
1,917,062 


154,142 


322,974 
187,897 

78,207 
355,092} 
117,049) 














111,728) 
296,979) 
326,884 
39,937 
50,000) 


49 ,862 
128,212 


1,005,527 
pe 

1,575,514 
1,420,560 
6,981,230 


4,444,377 
4,187,756 





204 ,300 
500 


,00 
250,000 
150,800 
150,000 


1,211,962 
351,142 


8,193,968 
4,949,685 
28,761| 1,537,073 
277,364 2,061,030 
432,094/11,197,737 
631,079) 10007730 
460,969 10,115,124 
2,096,392. 11,403,338 
94,007; 4,668,972 
58,840) 1,946,747 
522,760) 3,245,629 
71,089) 1,931,219 
323,122; 1,098,764 
159,269 


4,082,489 
301,621) 4,213,079 
1,126,571|11,658,700 
1,603,827 12,340,213 

349 1429) 3,963,017 


























OKLAHOMA—WNational banks March 5; State institutions latest returns. 





Guthrie— 
First Nat Bank__-__ 
Guthrie Sav Bank_ 
an County Bk- 
18) oma State Bk 
| 


McAlester— 
Amer Nat Bank -| 
City Nat Bank... 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk) 
Exchange Nat Bank! 
First Nat Bank___-_! 
Muskogee Nat Bk. 


Oklahoma and 
Amer Nat Bank---| 
Farmers’ Nat Bk_-_ 
Okla. Stk Yds N.B.) 
Security Nat Bank. 
State Exch Bank- -| 
State National Bk_| 
Western Nat Bank. 





100,000) 
25,000 
25,000 
50,000 


100,000 
50,000, 
100,000 


250,000 
150,000 
250,000 
100,000 


500,000 


109. "9% 


430, 037) iit aa 
6,200| 435,000 
4,000! 250,000 
3,000) 340,000, 


8,267, 954,004 
6,247) 351,593 
49,676, 1,616, 378) 


106,139) 3,575,748 
38,336, 1,918,469 
114.364; 4,109,143 
80,809) 842,137 


e157 ,697 
e78,263 
337,914) 

€130,000 


e6,745,088 
€2,952,925 

3,605,430, 
04,449,235, 

10,409) 4,917, 
€85,127 ¢8,493,106 
443,244 11,470,850. 





OREGON—National banks March 5; State 


institutions 


March 5. 





Portland— 
Can Bk of Com’ce- 
Citizens Bank 
First Nat Bank__-- 
Hartm’n & T’mps’n 
Hibernia Sav Bank 
Ladd & Tilton Bk-_- 
Lumbermen’s N Bk 
N’western Nat Bk_ 
Scandinav’n Am Bk 
Un States Nat Bank 
Security Sav & Tr. 





rey 000) 
00,000) 
2, 500" 000! 


30:00 


116,746, 5,357,094) 
22'467| 727,081) 
1,097,342 24,622,520, 
13,469| 36274851 
108,567| 3,069,276, 
1,422'726 14.466,259| 
267,076| 6,705,633 
137,092) 91989°374 
22'247| 1,692,433 
1,102'827| 13,759 434) 
173, :809) 1/000.737| 


fer ahare, 





* Sale price. 
sale. 


h New stock. 
d These figures date Sept. 12 1916. e 


a Capital and surplus to be increased. 


se Endorsed stock, Includes Ist Tr. & Sav. Bk. 


ec. 27 1916. 


kCapital to be increased. 
eNov. 17 1916. 


“ Oct. 31 1914. 


p Amount paid in. 


r Nov. 29 1916. 


z Ex-dividend. 


y Last 
¢ March 7 1916. 
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PENNSYLVANIA—WNat. bks. (ezc. Phila.) Mar. 5; State inst. latest returns 


| 
| 


PENNSYLVANIA—(Continued.) 


| | 
Surplus | 





| | j | 
} | Gross | | Surplus ; Gross | 
Capttal. |& Profits.| Deposits. |Par.| Bid. Ask. | Capstal. \& Profits.| Deposits. \Par . Bid. | Ask. 
| | ' 
} i | | | | 
| | | | | | | 
Allegheny— $ $ | $ Per share. Phila.—( Con.) 
Bk of Save. 142,976 1,605,168 60 Be tke ee See 
German Nat Bank- 00 ,000 387,330 4,264,718 Excelsior Tr & 8 Fd 300,000) 169,274, 1,460,047, 650 
Ohio Valley Bank- 56,214, 830,478 Fairm’t Sav Tr Co-| 250,000) 129,809; 1,597,566 100 
Second Nat Bank -- 3,762,641) Federal Trust Co-_-| 125,500) 83,030) 1,366,920 100 
heny Trust Co 3,508,044 Fidelity Trust Co__| 4,000,000/13,634,104)/ 31,690,176 100) 
Dolfar Sav & Tr Co 5,445,145 | Finance Co, 1st pref 41,470,000 | 100) 
Manchester Sa ae I sain 'a1,530,000|/2,297,014/ 1,344,990 1100! 
Bank & Trust 111,274; 1,567,923) | Cc 250,000) 493,109) 3,735,869 650 
Provident Trust Co 103,841) 792,677 Franklin Cc 400,000) 232,047) 3,483,542) 69 
Real Est 8 & Tr Co 70,407} 2,115,296) 500,000) 496,966) 2,602,680 50 
orkingman’s Sav 1,017,717} 7,618,446 100 
Bank & Trust Co 1,214,511) 6,683,492 ’ } i, ’ | § 
” } | | 9,145,864/51,981,212 100 
1,000 7 7,761,713 
45,844) 1,020,904 100 
687,423) 4,476,062 225,211| 1,817,708 100 
420,377) 3,969,473 


91,294 50 
27,117 346,466 








' 
‘ 


Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk- 





Altoona— 


€601,086)| ¢3,916,101 
155,904; 885,049 
131,060; 1,559,685 
635,699) 2,252,286 

2 672,246 


Mortgage Trust Co 


| 1,230/065 
1,547,000 


191,390 


| 5,203,667 


446,786 
216,847 
256 ,543 
242,747 


6,319,761 


5,573,615) 
3,548,677 
14,318,065, 
4,041,196 
2,769,272 
1,895,143 
2,119,230 


50 


50 
50 
100 
100 
30 
25 
100 
25 


First Nat Bank---- 
Bank Mutual Trust Co__ 668,411) 50 
ws soley a 8,973,148 100 


Northern Trust Co-_ 
2,939,581) 50 


Altoona Trust 0 
Central Trust ,000 3,671,387, 50 
Mountain C’y T Co 96,010 9 Pelham Trust 1,065,203, 100 


5,583,162|38,539,018 100 
76,860 503, 
143,800| 1,785,366 50 

5,198,262| 20,603,901) 100 

5,965,837| 14,299,459 100 
533,681| 6,035,116 (100 


/1100 
1,831,921} 5,200,830 100 
1,667,167, 0 
1,702,716, 50 
1,340,769) 100 


Penn Co for Insur 

on Lives & Gr An 

PennW’h’g&S D Co 

679 ,864 People’s it Co__ 

Philadelphia Tr Co 

149,000 Provident Life & Tr 
Real Est 





rint National Bk 

atio - 

Marine Nat Bank-- 

People’s Bank 

Second Nat Bank... 
Trust 


Erie Co 
Gecur Sav & Tr Co. 


moe 
33 





SE55: 


eEyesiEs 


SESS8c8 


a 
a 
o 

o- 


Herrisbore— 


33383885885 


63,035 
57,000 
(495,405 


465,049 
282,000 


8 
6 


8338 


West Phila T&TCo 


125 

50 
100 
300 
100 
125 
250 
300 

00 

25 


’ 
’ 
’ 
’ 
’ 
, 
’ 
’ 


Pittsburgh— 


30 

1,070,072 ARegheny Val Bk__ 50 

All Nations Dep Bk 58,324 

Anchor Sav Bank_-. 
Bank 


4 
1 
250 


4| 1,037,810 50 
44,671,647, 50 
7,145,174, 50 
13,035,461 
11,333,105 
7,093,485 
8,747,828 
40,363,673 


5 


esweeweeewe ee ee © 


500,579) 2,844,472 
t206,639| 492,938 
215,507| 1,927,732 
0427,792| 1814,974 
98,722; 544,210 
e1,185,429 
3,340,622 
692,162 
6,809,992 
1,459,561 
2,774,266 
170,160) 1,807,215 


3 


eS 


Northern Nat Bk-- 
People’s Nat Bank. 
Guaranty Tr Go -.- 
uaranty etal 
Lancaster Trust Co 
Northern Tr& 8 Co 
People’s Trust 


Union Trust Co--.- 


Philadelphia— 
American Bank... 
Commerce. 


SSS 


s823333538888233 


1,076,966 
21,083,976 
23,655) 
3,961,707, 50 
1,071,936 50 
2,333,640! 100 
8,618,928 100 
1,032,980 100 
1,422,279 100 
’ ’ } 50 
7| 1,609,901) 100 
3,813,444) 104479 686 100 


&& 


SSBSigeeesssssessss 


seseseeseese 








banks date| Mar. 31 19 
c107 ,094! c1,207,498 
c155,270| c891,645 

2,020,604! 21,788,000 

618,202) 4,632,000 

3,901,769/ 22,481,000 

2,491,374' 40,439,000 

1,092,552; 4,574,000 


: 
3 


Homew’d Peop Bk. 
Iron&GlassDol Sav 


335 
S388 








Piret National Bank 
Fourth St Nat Bank_ 
Franklin Nat Bank. 
Girard Nat Bank-_- 
K m Nat Bk 

yunk Nat Bk 


ea) en 


om 


SSSSSSSSSES8 


1,582,429/ 17,682,000 
1,775,371/41,093,000 
6,846 ,727'63,288,000 
3,852,762|52,616,000 
5,243,120 68,955,000 
384,704, 2,600,000 
516,909 d2,788,575 
1,500,355/ 13,202,000 
595 ,097/d4,322,414 
1,127,837) 5,039,000 
835,643) 6,769,000 
235,064) 3,721,000 
824,791) 4,050,000 
1,680,176; 8,488,000 


103,021; 1,295,660 100 


av Bank~--_- 
People’s Nat Bank_ 
People’s Sav Bank - 
Third National Bk-_ 


eal 
- 


1,748,660) 9,452,093 100 


97,716 


1,822,018 


50 


204,388; 1,495,791) 100 
66,024; 1,077,795 50 


2,003,367 
1,074,326 
215,599 
4,246,369 
1,129,104 
409 ,769 
395,517 
3,493,527 


26,186,014 


100 


2 eh ee 
sss 


1,490,742 
215,994 
159,527 

5,922,463 

771 
114,839 


5,367,507|87,750,000 
546,307| 3,064,000! 
111,027| c1,334,719 
44,374,348 
2,134,000 
3,467,000 


siouusuveuesseteuezes 


esevwveeveeewveeeweeweeewee eee & 


- 


SSSSSSSSSSSSSSSSSSSSSSSSESSES8 


s 


seseee 
83333338588 


SESEESSHSSaSSeSSSSSSeeaS83s 


S338 
= 


g88 





wvone 
Sees 


84,768,389 
97'888| 4,601,396 
379.706| 2,377,864 


Washington Tr Co. 

Ww 

6,539,434 est EndS B&Tr 

1,134,721| 7,749,414 
41,244 490,718 


SSSSESS332E38E85 


5588 


put put pes 
7. 2s 
a 
_ 
a 





~~ 
a 
o 






































a Capital paid in; authorized amount is | r 


d March 5 1917. »Jan.11917. 2Ex-dividend. 
e Dec. 27 1916. 


. bCapital to be increased. 
s June 30 1916. ¢ Sept. 12 1916. c¢ March 22 1917. 





APE., 1917.] 


BANKS AND TRUST COMPANIES 
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PENNSYLVANIA—(Concluded.) 





Capital. | 


Surplus 


& Profits 


Gross | 


| 


. | Ask. 





Reading— 
ers’ Nat Bank 





Anthracite Tr Co_- 
Lincoln Trust Co-.. 


Wilkes-Barre— 
D it B 


Williamspcort— 
First National Bank 
West Brat Nat Bk. 

Branch N Bk. 
rt N Bk. 


$ | 
400,020) 


922,937 


63,312 
323,044) 
479.5711 
241,426| 
746,289) 
185,964 
201,760 

68,479 

1,194,345 

657,722 





, 


$ 
783,044| 8.966. 665) 
1291.113 ¢ 1,789,906| 
(259,767, 


393,267 
53,27 

1,630 ,037 

23,136 


101, 839 
4 


167,767 


739,427 


t522,774| 
t204,471 
1,497,097 


163,637 
364,337 


‘774 ,045)| 
1,609,727) 
305,971 





1,665 ,749) 


4,697,518) 
901, 
19,049,974 
195,138. 
729,192) 
1,046,041! 
2, 478, 1504! 
6,840) 
7,128,014 
1,018,035) 
6,897,635| 
4,752,287) 
2,051,579) 
1,429,904) 
1,759,796) 
1,118,674) 








1,154,886 
3,908,545 
1,602,198 
7,498,885 
6,376,466 
3,004,419 
3,273,728 
3,525,894 


2,310,224 
t590 ,903 
3,827,423 
5,000 


2,515,858 
1,834,868 


share. 
1105 


TENNESSEE—WNat. banks March 5; State institutions latest returns. 





| 


| 
Capital. 


Surplus 
‘a Profits. 


Gross 
Deposits. 





Chattanooga— 
ChattanoogaSav Bk) 
First National Bank’ 
Hamilton Nat Bank 
Hamilton Tr & 8S B 


Knoxville— 
American Nat Bk. | 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank_ 
Knox Co Bank & Tr 
Mech Bk & Tr # 
Third Nat Bank___ 
Union Nat Bank___ 





Mercantile Nat Bk_ 
National City Bank 
No Memphis SavBk) 


Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Broadway Nat Bk- 
Central Bk & Tr Co 
Cumberland ValIN B 
First 8 Bk & Tr Co! 
Fourth & FirstNatB) 
Tennessee Hermi-} 

tage Nat Bank~ 
Nashville Trust Co 


State Bk & Tr Co_ 


8 

750, ™ 
750,000 

1,000, 000 
250,000 


100,000 





,000 
100,000 
300,000 
| 220,000 
| 1,100,000 


-| 300,000) 
350,000 
100,000 














i 
| 

} 
| | 
| 


$ 
3,624,007 
10,270,266 


$ 
329,924 
626,070 
546,743 


176,267| 1,634,689 


421,000 
n168,514 
0546 ,154 
€152,198 


7,000 
75,221 
0125,651 
c79,017 


4250,000 
n2,800,000 
e3,897,890 
el, 1405 ,450 


1, 025" 707 
21,010, 946 
¢2,161,297 


896,689 
401,279 
692,591 
56,644 
76,766 
118,270 
112,827 
108,377 
27,8 
15,000 
62,144 
298,322 


51,379 
109,474 


14,853,952 
4,961,399 
¢ 6,062,809 


tl ,506, 446 
2, 594,697 
528,937 
950,000 
964,034 


12,502,692 


1,268,695 
4,190,200 


605 ,074 
177,167 
14,674 
771,587 
102,860 
1,030,820 


170,499 
326,711 
37,120 


9,058,279 
2,296,213 
616,104 
73,239,663 
2,026,082 
14,508,461 


1,860,876 
2,315,819 
927,739 





| 





9,659,714| 100 


. TEX AS—National banks March 5; State institutions latest returns. 
1001 10% \% | l 
50, *89 Austin— 
American Nat Bank 
Austin Nat Bank _- 

State National Bk_ 











38,574 
222,702 
121,392 
103,194 

65,730) 


474,972 
1,880,664 

931,459| 
2,178,714) 
1,182,817 





300,000) 
300,000 
100,000 


100 
100 


759,171 5,639,463 


First National Bank 629,175, 5,408,949 


Western Nat Bank. 


York Co Nat Bank. 
York poten ~y,- 

‘oO 
Secur Title. & Tr Co 
York Trust Co__-_- 











552,179| 
359,260) 


1,668,905) 
2 :207,499| 
160,267; 1,171, 471) 
49,475, 897,610) 
77,000| 1,435,000) 





RHODE ISLAND—Nat. banks March 5; State institutions latest returns. 





Newport— 
aquidneck Nat Bk. 
Nat Exchange Bk__ 
Newport Nat Bank 
Newport Trust Co. 


Pawtucket— 
later Trust 


Providence— 


Nat 
Providence Nat Bk 
Westminster Bank. 
Industrial Trust Co 
Rhode I.Hos.Tr.Co 
Union Trust Co 


Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk- 
Producers’ Nat Bk- 


| 
200,000 
100,000 
120,000 
800,000 


500,000 


3,314,309/51 ,449,870 


133,901 

85 ,966 
£65 ,609 
183,446 


1,891,695 
35,184 
t320 ,047 
1,920,736 


1,296,330/11,961,790 


581,026, 2,054,983 
26.723 626,186 
142,971) 1,235,910 
291,069 4,376,180 
1,238,971 8,534,285 
"863,467, 5,046,718 
1,153,274, 9,208,678 
815.569 1,807,911 
974,440) 2,769,953 
92,449 1,794,857 
4,927,84259,483,695 





602,769 10,334,073) 
28,542 


46,519) 
190,897| 


415,473 
528 ,337 
1,451,515 








25 
20 











SOUTH CAROLINA—Nat. banks March 5; State institutions latest returns. 





Bk ot Chan NBA 
2 
Carolina Sav Bank 


v t 
Charl Sav Instit’n_ 
Commercial Nat Bk 
Dime 8a Bank 
En 

Exch 


& Tr Co-_ 
First Na Bank 





600,000 
200,000) 
100,000, 
200,000 


Beeses: 


see e ee ee © 


S22 S8SSS33s8223: 


8 883sss 


3ess23 8 





23Se5 


718,102) 4,967,923 
2,849,050) 
,099) 
803,587 
727,921 
572,844 


24,400 
39,274 
052,504 


7,000 
42,191 


1,424,664 
€227 ,635 
270,000 
323,117 

t 1,244,075 
246,868 

¢ 1,201,746 
9365 





| 16 265 





146,075 


Per Lie 
275 








Beaumont— 


Gulf National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City a og Bank 
First State Bank - _- 
Nat Bk of Gouna ce 
Security Nat Bank~ 
Dallas Tr Sav Bank 


El Paso— 
City Nat Bank---- 
Commercial Nat Bk 


Texas Bk & TrC 


Fort Worth— 
American Nat Bank 
Continental Bk & Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk- 
Port Worth Nat Bk- 
Stockyards Nat Bk 
Texas State Bank-_- 
Galveston— 
City National Bank 
First National Bank 
Texas Bank & TrCo 
Houston— 
First National Bank 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Union Nat Bank--- 
Sou Texas Commer- 

cial Nat Bank. _. 
State Bk & Tr Co-- 
Bankers Trust Co-_-_ 

San Antonio— 
Alamo Nat Bank-. 
City National Bank 
Frost National Bank 


San Antonio NatBk 
Central Trust Co-- 
Commerc’! State Bk 
Com’onw’th B&TCo 
State Nat Bank. .. 


Provident Nat Bk. 


100,000 
200,000 
150,000) 
250,000 


1,500,000 
200,000 
1,000,000 
250,000 
150,000 
1a 000 
1,000,000 


300,000 
150,000 
800,000 
110,000 
100,000 





200,000 


200, 
100,000 


200,000 
300,000) 
200,000 


2,000,000) 





857,500 81,023,959 


359,586, 3,365,299 
c421,944 c1,960,307 
c159,540 c2,217,890 

118,801 1,707,926 


1,689 ,882)/18,298,399 
1,534,046 
13,840,688 
3,777 ,556 
2,343,762 
t13860,793 


115, 160 2,141,907 





62,517 3,769,090 

t169| 460,191 
273,510:10,357,748 
138,879| 3,790,628 
62,039 2,692,438 


214, 727, 2,407,779 
260,000| 1,700,000 
323,017| 5,988,467 
c481,763 6,638,395 1 
20,000 500,000 


| 1,278,774 9,490,892 


176,894 3,521,381 
58,000, 1,750,000 


194,694 4,313,940 
230,164 t3,243,084 
487,760, 3,823,432 


536,14217,151,432 
336,886 9,765,849 
516,394 6,482,965 
71,009) 2,463,972 
484,886 11,549,785 


! 1,064, 937 13,626,722 
13 467 758, 


894 
1,556 ,637 


5,080,326 
1,302,744 
3,967 ,334 
1,669,056 
1,747,725 


3,073,317 


970; 464 


305,817 
93,441 


152,297 
12,849 
40,020 
67,830 


117,599 
7i 


3, 1296, ,677 


2,515,227 
1,171,319 
4,022,005 

316,575 
2,014,860 





35,509 
198,024 








I “sale. 
30 1916. ¢ Sept. 12, 


és 


Be |Sssss 


1916. 


surplus to be increased. } Capital be imereased 
1016.” n Ted 24 1916. ec. 27 pear 
Nov. 17, 1916. 


. p Amount 
se May 1 1916. 


paid -dividend. yN 
* including First 8. Beak& Tr. Co. stock 
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BANKS AND TRUST COMPANIES 
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Where Names are Printed In Italics Fuller Returns may be Found In the Advertising Columns. 





UTAH—National banks March 5; State institutions latest returns. 





Gross 


Surplus | 
Deposits. Par.| Bid. 


& Profits. 


$i 
189,363) : 
192,019 
84,768 
44,327) 


Capital. 





Ode n— 
First National Bank 
Commercial Nat Bk 
ee Nat Bank-| 
Utah Nat Bank--- 
Salt Lake City— 
Continental Nat Bk) 
Deseret Nat Bank. 
Deseret Sav Bank-| 
Farmers’ & Stock- 
growers Bank--.. 
Merchants Bank_-' 
McCornick & Co Bk 
Nat Bk of Republic 
National City Bank, 
National Copeee Bk) 
Balt Lake Sec&TrCo 
Utah State Nat Bk 
Utah Sav & Tr Co.) 
Walker Bros, B’kers 157,341) 8,148,101; 100) 235 
Zions 8 Bk & Tr Co 395,923 7,031,912) 100! 420 


523,682) 
1,324,581 

2,725,810 
1,534,443 


054,699) 06,008,584 
636,199 4,276,981 
490,891) 3,142,916) 

| 


39,489) 851,850) 
45,497) 1,477,713) 100 
260,837) 8,206,680) 
0367 ,731)| 06,425,449) 
t62,827)| t2,949,237| 
164,909) 2,690,789) 
118,000) 2,100,000! 
t174,830) t5,476,349) 
56,992) 1,206,363) 


& 
150,000 
100,000 
175,000 
150,000 


250,000 
500,000 
100,000; 


00,000 
250,000 
600,000 


WEST VIRGINIA—Nat. banks Mar. 5;/Statefinstitutions latest returns. 





| | 
| Surplus 


& Profits. 


Gross 
| Capttal. 


Deposits. (Par. 


| 





Wheeling— 
Bank of Ohio Valley 
Centre WheelingSav 
Citizens’ Sav&TrCo 
City Bk of Wheel_-. ’ 
Commercial Bank- 100,000, 137,880) 
80,000 632,963) 


Germania Half-Dol- 
lar Savings Bank 108,742 
Nat Bank of W Va- 303,694) 4,405,598 
Nat Exchange Bank) 567,293) 4,357,424 
People’s Bank | 7 625,712 
uarter Savs Bank- 5 440,123 
uth Side Bank--- 1,049,398 
Dollar Sav & Tr Co 5,856,800 
Security Trust Co- 1,261,095 


3 
175,000) 

50,000 
200,000) 
150,000, 


Re 
35,920 
44,449) 
53,704! 

243,267) 





3,241,684 
1,260,159 


833,424 
239,192 














WISCONSIN—National banks Mar. 5; State institutions latest returns 








VERMONT—National banks March 5; State institutions latest returns. 
Barre— 
Barre 8 Bk & Tr Co 
Granite 8 B & T Co 
People’s Nat Bank. 
Quarry 8 Bk & TCo 
Burlington— 
Howard Nat Bank. 
Merchants Nat Bk- 





| | | Per share. 
50,000) 53,894) 
75,000! 25,323) 
100,000) 835,596 
100,000) 8,012 


300,000) 
150,000) 
50,000 


100,000) 


1,769,956) 
1,777,306 
8684,547) 1 

1,047 ,426 


1,130,737' 100 
2377849 
3,741,198 


126,749, 2,439,054 
€43,969, 908,790 
€175,719) e€1,580,465 
236,895) 4,002,607, 


69,699) 396,702 
180,967| 2,042,623 
83,467, 377,836 
73,137; 781,748 
131,167] 1,794,232, 


' i 


352,592) 
n180,419) 
271,440) 


Capital 

First National Bank 6 

Montpelier Nat Bk 150,000) 

Montp’rS8B & T Co 100,000) 
Rutland— 

Baxter Nat Bank __ 

Clement Nat Bank-_ 

Killington Nat Bk_ 

Rutland Co Nat Bk 

Rutland Trust Co.) 





100,000! 
iia 





VIRGINIA—National banks March 5; State institutions latest returns. 
Lynchburg— | ~ 
Bank) 





First Nationa 
Lynchburg Nat Bk 500,000 
Peoples Nat Bank.| 500,000) 
Lanohburs Tr&8B 150,000, 
Norfolk— 


{ 
533,045] 3,983,015 
603,189) 2,823,862 
581,017| 2.703.799 
268,091] 2°412'590 


562,937) 3,839,152 
144,590! 703,397 

7,237; 190,174 
980,279) 8,492,015 
355,807| 2,455,010 


675,000, 100 


100 





Nor Bk for Sav&Tr' 
Norfolk Nat Bank__| | 741,347) 7,380,385 
Sea rd Nat Bank 300,000, ¢113,943) e2,542,614 
Vv ia Nat Bank. 600,000, 1133,841| 01,741,339 


etersburg— | 
Petersb Sv & InsCo| 200,000' 811,044) 3,112,722 
Nat Bk of Petersb.| 200,000) 1313,390) 13,994,461 

400,000 238,160) 02,877,755 


Virginia Nat Bank. 
ichmond— | 
American Nat Bank) 1,000,000, 706,594/11,157,917 
Bank of Com & Tr.| 250,000 186,167) 1,831,377 
200,000; 133,137) 1,820,777 

200,000, 26,027) 605,606 

350,000| 85,937! 1,171,765 

,000,000| 1,295,486/ 21,209,460 
150,000, 12,194) 405,741 
100,000 135,137) 876,626 
14,005,407 

09,582,907 
9,062,531 
851,349 
1,728,927 
1,205,095 
1,672,697 





Manchester Nat Bk 
Mech & Merch Bk. 
Merchants Nat Bk- 
Nat State & City Bk 
Planters Nat Bank. 
Richm 


Union Bk of Richm 
Old Dominion TrCo| 1,000,000 
Richm Tr & Sav Co 1,194,449 
Virginia Trust Co 1,000,000 2,830,268 


WASHINGTON—National banks March 5; State institutions March 5. 


Seattle— | | | 
Bank for Sa a 11,449} 729,905) 
om | 5,285,704! 
Dexter-HortonN Bk 257 ,130/11,531,975| 
First National Bank’ 242,041) 6,703,925) 
Metropolitan Bank.| 115,509) 2,476,908) 
Nat Bk of Comm’ce! 674,172) 14,562,632! 
Nat Cy Bk of Seatt| 174,137| 3,636,411| 
People’s Sav Bank_| 222,860} 2,299,376) 
Scand-Amer Bank- 530,374) 12,052,625| 
Seattle Nat Bank__ | 284,622)18,750,333 
State Bk of Seattle_| | 17 ,464| 
Am Sav Bk & Tr Co) | 131,496) 
Union Sav & Tr Co 228,049) 
Northw Tr & 8 Bk_| 18,777) 
Dex-Hort T & 8 Bk 150,667) 























2,054,076 
2,321,324! 
4,341,656) 
1,559,196 
7,080,445 


100,000. 
400,000 | 


Spokane— | 
B of Montreal__ 100,000 
Exchange Nat Bk- -| 1,000,000, 
Fidelity Nat yank. | 
1, 
1 


, ae 


1,698,116 
252,386) 


8,845,063 
3,549,075 
7,067,359 
911,936 
732,047) 
237,676) 
835,618 


Old National Bank-_ 

Scancinav-Amer Bk 

pox & East Tr Co. 

nion Trust reas: 
nm 


30,170) 

266,367)11, 

134,544! 
49,804/ 


Tacoma— 
Nat Bk of Tacoma. 
Puget 8d Bk& Tr Co 
Scandinav-Amer Bk 
Bankers Trust Co_-. 
Fidelity Trust Co_- 
Tacoma 5S B& T Co. 


181,317| 8,844,232) 
56,731) 948,349| 
32,069| 2,201,904) 
551,934 1 
496,769) 5,108,110) 
rw BR oS ett erate Pee ln 

















| 


Per share 
100, 213 
OO Fe See 
100, 20° (210 
100) 11% ( 
100; 225 


La Crosse— | 
Batavian Nat Bank) 400,000) 207,479 3,684,647 
Exchange State Bk 25,000 13,271, 451,451) 
Nat Bk of LaCrosse 500,000) 245,117) 4,789,625) 
Security Savs Bank 30,000) 9,714 486,362) 
State Bk of tacree rn 61,560, 1,744,627) 


| 

Milwaukee— | 
Badger State Bank _| 200,000) 10,637; 1,222,837) 
First National Bank 3,000,000) 1,393,572 37,402,228 
German-AmerBank) 250, 134,389) 4,883,778 
Germania Nat Bk_| 206,079| 5,285,860 
Marine Nat Bank _ -| 858,941 8,578,743 
Marshall & Iisley Bk 805,274 16,753,878 
Mer & Manufac Bk 78,589, 2,065,440 
653,960 9,084,093 
647,271 ' 21,975,952 
: ' 159,276) 2,561,270 
2,000,000| 1,476,465 33,847,033 
300,000) 190,460 mae 
600,000 342,852) 2,037,445, 


| Per 
| = 
ae 
100 
100 
i  —_ 


Sav B; 

West Side Bank-_-_-_) 
Wisconsin Nat Bk_ 
First Trust Co-_-_-! 
Wisconsin Trust Co 
| 


{ 








W YOMING—National banks March 5. 





Cheyenne— | er |share 


| 
Citizens Nat Bank 100,0 53,499!) 1,393,322 
First National Ba 100,00 
100,00 
60,00 


140,017| 4,126,676 
120,467| 4,101,050 anaes 
59,864! 530,561) 100/----- | 


Stock Growers N B 
Wyom Tr & Sav Bk 








CANADA 


Returns are all of date Feb. 28 1917. 





MANITOBA. 


| 
Reserve | 
Fund. | Deposits. 





| Capital | e 
Paid in. Par | 3:4 


ER SR 


ire. | 


a 





} | 
\Prices are |per cent, (not per sha 


ipeg— 14,36 
Winnipeg 715,600 14,368,016 


Northern Crown Bk 1,429, sie be! 


i 
} 





NOVA SCOTIA. 





Halifax— 


Bk of Nova Scotia- ¢6,.800,000}12,000,000 84,885,266) 





ONTARIO. 





Per \cens. 


Hamliton— 100'2191 


Bank of Hamilton.) 3,000,000 3,300,000 43,539,701) 


ttawa— | 
Beuk of Ottawa-_--_|94,000,000 4,750,000 eer 100 2202 
| 

to— | 

i = PeeSee 8,000,000 53,096,116 
Can Bank of Comm/15,000,000 13,5 30,000 210 480117 
Dominion Bank__-| 6,000,000 7,000,000 71,287,449 
Home Bk of Canada g1,946,640 — 300,000 11,049,122 
Imperial Bk of Canjg7,000,000 7,000,000 59,764,969 
Standard Bank__-.-_| 3,347,015 4,347,017 46,084,405) 
Sterling Bk of Can-| 1,211,071 300,000 8,614,924 

} | 


} j 
| i 


100;2190 





QUEBEC 





Per |\cent. 
2226 (229 


Montreal— | ct 
ank of Montreal_ _|16,000,000 16,000,000) 294 189755) 
Bank a Br Nor 4,866,666) 3°017,333\45,766,726, 
Banqued’ Hochelega 94,000,000, 3 700,000) 29,198,828, 
Merch Bank of Cang7,000,000, 7,000,000 82,230,171) 
Molson’s Bank----|94,000,000 4,800,000 43,703,030) 
Provine’l Bk of Can\g1,000,000 700,000 13,190,264 
Royal Bk of a 12,911, 700,13,471, 700 216 554765 


bec— | 
Resaue Nationale_| 2,000,000, 1,900,000) 24,535,323) 
Union Bank of Can 


100| 


00/2212” 213” 


ae 8 





100) 
100) 2138 


| 





95,000,000 3,400,000 cate 





*Sale price. » Par of this bank is £50 «a Capital to be 
s Ex-dividend. «Jan. 11917. r Newstock. ¢ s+ 12 1916. 
in Dexter-Horton Trust & Savings Bank stock. » Dec. 27 191 


increased. Ba-sights. 
af Nov 101015. «Nov. 17 


: suthorized amount is 
k Includes one-third of 


go Thig is capital paid in 


1916. n Dec.31 1915. a 

















JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STS. 115 BROADWAY 
CHICAGO NEW YORK 








DAY & Sprauc. 
ZIMMERMANN 


INCORPORATED 
6If CHESTNUT ST. PHILADELPHIA. 














THE J-G°WHITE COMPANIES 


Lon 
_J. G. WHITE & COMPANY, sh f 


PINANCIERS 


THE J. 6. WHITE nnn CORPORATION 


MANAGERS—OPERATORS 
| 43 EXCHANGE PLACE . . . NEW YORK 
‘CHICAGO LONDON SAN FRANCISCO 





























Railroad Bonds 


We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 






























































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 









































